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Rhodesian - Prime Minister Ian 
Smith and members, of the 
ruling executive, council have 
been granted .visas to visit the 
United States “on an exceptional 
basis. - 

The State Department said the 
U.S. believed the visit “can 
contribute to the process of 
reaching a settlement on the 
Rhodesian comiict, to which this 
Administration is ' entirely 
com untied." . . 

The visit is in. response to an 
inviiatioo from a group of 
Senators. Mr. Sdiith and Die 
Rev. Ts'dabauingi Sithole are. 
likely to lly to the- U.S. at the 
weekend. Back Vase 

Pakistan *near 
nuclear power 9 

Pakistan was on the verge of 
“full nuclear capability” before 
the overthrow of Z. A. Bhutto 
as prime minister. ■ Mr: Bhutto, 
in an answer- to charges that be 
rigged the 1377. general election, 
claims Pakistan sought - the 
nuclear .capability.' through the 
purchase of-a. French reprocess- 
ing plant. Back Page^ 

Pope's funeral 

About 100.000 . people gathered 
in pouring rain for the open-air 
funeral of. Pope John Paul, the 
•miling -Pontiff-, who died of . a 
heart attack only 33 days after 
his election. . - .- - ; . 

‘Torch' dteatfr ' m 

A woman died on- the' banks of 
the River Thames - near ;GJti 
Windsor. Befkshire. . .after 
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rise 0.12 


a EQUITIES advanced; further 
on hopes of a Government com 
promise on pay/ ;; 'The FT 
Industrial OrdinaiyJjfcare Ind e\ 
closed 5.9 up at 51LL": * 

# GILTS struggled - 1® maintain 

Initial small rises. The Govern- 
ment Securities 'Index closed 
0.12 np at 09.97. . .• * 

a TOKYO: The Nikkei Dow 
J o nes A verage MSft*SiV to. an 
all-time high' 6fJ.-3.TC7.S5. The 
SE index sai»eff*t!L93 to a peak 
for the year at‘435-97. 

0 STERLING i^sed 90 points 
up at $1.9825 and the pound's 
trade-weighted index improved 
to • 62.6 (82.5). -The- dollar’s 
trade-weighted average deprecia- 
tion w idened to ‘ (9-2) per 
cent . 

'a GOLD closed^ tq> at $222;, 
its best ever closing level, 
ahead of the IMF auction. The 
New York Comex. October settle- 
ment pride were- $224.00 
($223.30. - , ; - . . . 

• LEAD rose by £5.3 to £393 a 
tonne, aided by continued buy- 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

Tbe BL Cars shop stewards’ combine, an unofficial body which claims to speak 
for the company’s 100,000 manual workers, drew up details yesterday of a pay 
claim to create “ the £100-a-wcek production worker.” 
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moves to end 
Beirut battle 


Fur men at low-paid plants 
like Cowley, Oxford, it would 
mean a £27-a-week increase from 
the beginnig of next month. 

But no worker would get less 
than a 19 per cent rise on basic 
pay. The 33-hour week demanded 
would equal a further 12i per 
cent. ‘ 

The complex claim, including 
consolidation of recent pay 
supplements and considerable 
improvements in fringe benefits, 
must raise the -prospect of 
further industrial disruption in 
BL. 

As» a Stale-owned concern, 
management is obliged In slick 
rigidly to the 3 per cent pay 
guidelines. The Government has 
already made BL the .sole excep- 
tion to the 12-uiooih gap between 
wage increases. 

Support shop stewards gum for 
their ambitious programme will 
prove a key test of militancy: 
Mr Michael Edwardes, BL chair- 
man. has warned that prolonged 
disruption would lead to a 
drastic sliraming-down of car 
operations. 

Mr- Peter Nicholas, the com- 
bine treasurer, said the 100 
stewai-ds at yesterday's meeting 
in Birmingham gave a standing 


ovation and pledges of support 
tu a visiting delegation from 
Ford's, where 57,000 workers arc 
on strike. 

“ Ford cannot be allowed to 
stand alone in bearing the brunt 
of pay policy. Our members must 
be prepared to buck the BL claim 
with action." he said. 

The chances of the -shop 
stewards getting suppurt are con- 
siderable with Ford faring a 
national strike over a similar 
sized claim. 

Ta|ks on a "substantia]' 1 pay 
demand by Vauxhall’s 26.000 wor- 
kers resume today. 

The union side has rejected a 
management offer taking lop 
skilled men to about £79 a week. 

At Chrysler 250 toolmakers 
threaten ini: a renewed strike 
have agreed to a tbree-munth 
trial to a productivity deal. There 
is widespread unrest and many 
other groups of workers have 
submitted counter-claims. 

The main points of the BL 
claim are: — 

1 — A 33-hour week without pay 
hiss. 

2“- Consolidation of all supple- 
mentary payments under 
previous phases of incomes 
policy. 


3— An increase or 115 a week 
from November 1 for those 
on tbe present highest Hat rate 
payment, £S4.13p. All other 
workers to receive pro mUi in- 
creases according to their rate. 
This formula was devised lo 
prevent - distortion of present 
wage differenee.s between plants, 
d— Fay parity — the same wage 
for the same job— advanced 
12 months lo November 1 this 
year.- 

The BL combine lias drawn up 
the demand to pir*-m a united 
front, but negotiations for the 
annual pay ronnd will be at plant 
level. - 

Management can be expected 
to take a strung -line. The com- 
pany' has told the unions thui 
parity payments must be self- 
financing. U wants T.noo volun- 
tary redundancies to justify tbe 
present move toward parity by 
November 1979. 

■Negotiations are well advanced 
on . a self-financing productivity- 
deal yielding up to £15 a week, 
which would obviously create 
further jobs reduction. 

-New toolmakers' unofficial 
body Page 10 
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TUC chiefs welcome 
talks on pay rift 


BY RICHARD EVANS,. LOBBY EDITOR 


woman who burnt .herself, to r 
death outside the 'UN Europeoiy 
headquarters as Lynette' Phillips, 
24. the Australian ': mitring 
heiress. 

Cost of a Jag 

The Jaguar’ XJ range are the 
most expensive cars' to., run,, 
according to Motoring 1 , Wb 4 ch? 
The 3.4 costs £86 ’* weelL. £$*.50 
of which is capital loss.- Cheapest 
is -the Fiat -126, costing- £17 A- 
week. Page 8 . • - ,. •_ . 
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ing interest: -from; the ^Soviet 
Unloai - - •/’ Ii : - f 

• PLATINUM -“reached new 
peaks ' oa. ;the --, London free 
market. The 'staling price 
dosed- £0.75 up at £148.50 an 
ohnee. Thet dollar price was S3 
np at S3961 ! >-4' 

i7-- f. \ • .- 

^ WALL STREET closed 5.97 
apatSTXSS'J 


Stein for Scots n 

.lock Stein, manager of Leeds 1013130 KjBVCniie 
United for just ■ 45 days, is 'r-? 0.^1*-^ 

leaving to become: manager jDDIHiPIllCr tRlKS 

the Scotland International soccpr/o;- - 

team in snecessiim to ■ AUy*® - -.INLAND REVENUE Staff 
MacLeod. , . 'Federation’s executive coramit- 

: " ..* ,,tee is hofding ‘all ; today to de- 

Murder remand -'cni Its Fesponse to Revenue pro- 
' ^ -■-'-.-"ji. pesals that would, entail losing 

William Peter Wesfon- -was re- members involved in computer' 
m'anded in custody at Birkenhead. ^ or fc to the Society of Civil and 
charged with -the rhuTder - of- pitblic Servants. Back and Page 
British Airways air hostess Hazel ,33 . 

Booth six weeks ago. ’ 

v # PUBLIC ACCOUNTS commit- 
No orOSeCUtlGil tee Of MPs has voiced doubt 
V, - : 4 . ’ n --- ..'about the efficiency or Industry. 

Sam Sijkin, Attorneys Meneral. Department methods of dispen- 
has decided not to take 1 afction gjQg.aJd to businesses planning to 
against . London Weekend ^ U p. plants in depressed areas. 
Television or - individuals and Page 10. ; 

involved with the Russell Harty .- •- „ 

uroaramme on which "a journalist # CAR SiVLES in the UK 
•• leaked ** information which led reached a September record or 
to a retrial in -the .secrets- case, about 130.000- Importers took 
. . advantage of increased demand, 

3 Elio, goodbye capturing more than 50 per 

. - Vnrir * cent of total registrations. Back 

A man stopped in Yort by .a page. Japanese vehicle imports 
police officer following a jewel 
raid was invited to -‘get into the 

ear.” The man did so arid -drove- f WESTERN countries absorbed 
away — the police car was found 24.5 per cent of Comecop’s 
abandoned later. exports last year compared with 


-TL -.^ LEADERS in .coni'h&ttry 
muoff .iomed the Prime Minister 
yesterday, in welcoming early 
talk% lo heal Ihe breach in pay 
pulley- . that is .threatening to 
divide lbc Labour movement in 
the months*, before a general 
election... 

But . a . epeefeli by Mr. David 
BasneiL TUC chairman, to the 
Labour Party 'iconference in 
Blackpool underlined the wide 
gulf that ' still needs lo be 
bridged if the Government is to 
hold inflation to singie- figures 
without resorting to fiscal and 
monetary measures. 

. Mr. Basnett. In a fraternal 
speech to a conference anxious 
to heal the breaches blown in 
the counter-inflation policies this 
week, stressed that an early 
meeting with Ministers was 
essential “to unlock us from the 
impasse in- which we now find 
ourselves." 

- However, be. went on to insist 
tlrat future pay policy would 
have to provide for “ flexible and 
varied responses ” to trade union 
negotiators. “After Three years 
of inflexibility it cannot be done 
yet again by another rigid 
norm.” he declared' lo applause. 

So while Mr. Basneit's speech, 
tike Mr. Callaghan's on Tuesday, 
suggested a lessening of tension 
and hinted at future flexibility. 


I’.elthe; «ide .•* .vW .willing It* 
move from its fixed position. 

Ministers were stressing again 
-yesterday- that the 5 per cent 
guideline would be defended 
vigorously until a suitable sub- 
stitute policy could be found to 
ensure single-figure inflation. 

Conference report Page II 

~Mpn and Matters Page 22 
“Phoney" productivity deals ... 

Back Page 

National consensus call Page 10 

while trade union ' leaders' were 
convinced that the rigid guide- 
line was doomed. • 

Informal contacts between 
Ministers and union leaders- are 
now taking place to arrange tbe 
first joint meetings but this will 
not happen until after the TUC 
•economic committee meets next 
Wednesday. Tbe week after next 
is . .therefore tbe most likely 
choice.: 

The Prime Minister will not 
take part in tbe initial discus- 
sious, but leave the negotiations 
to the four senior Ministers in- 
volved in earlier pay talks — Mr. 
Denis Healey. Chancellor of the 
Exchequer. Mr. Roy Hattersley,- 
Prices Secretary, Mr. • Albert 
Booth, Employment Secretary, 
and' Mr.' Eric Varley, Industry 


Si crettsi-.* , ; i> 

• Tbe Tkhj team, will consist of 
tbe six members of tbe union 
side -of the National Economic 
Development CounciL 
■ Mr. Callaghan will Join in at 
a much later stage if sufficient 
progress is made to being agree- 
ment near. This is clearly some 
way off because Ministers assume 
the early meetings will be con- 
cerned with getting back to 
basics rather than trying to build 
on the present policy, which Mr. 
Callaghan openly confessed had 
failed to win sufficient fin ion 
support 

The issue of counter inflation 
policy continued to dominate 
conference behind the scenes 
although there were important 
debates yesterday on tbe party's 
attitude to southern Afric*a in 
general and the Bingham Report 
on sanctions, in particular, rela- 
tions with the European Com- 
munity, education and racialism. 

There was overwhelming sup- 
port for a resolution demanding 
that the Government should hold 
a full and open inquiry into the 
Bingham revelations on the 
breaking or Rhodesian sanctions 
by m^jor oil companies and the 
role played by Ministers, but the 
form of any inquiry was 
deliberately not specified. 


NEB pre-tax profits up £10m 


BY JOHN ELLIOTT. INDUSTRIAL EDITOR 


abandoned later. exports last year compared with 

26.2 per cerft in 1976, according. 
Rrioflv ... to the German Institute or 

K*nei ni ‘ Ecoaomic Research- Page 5 
Turkey is to allow the- reopening 

uf four U.S. bases which were f SHIPPING industry faces a 

closed in 1975 as retaliation ] or , g period of attrition into the 

against' ' the : American arms jgsos. according to Mr. Rog^r 

embargo-.. Page 2 _ . ' Parsons, director of ship finance 

AhduL king of Kenya’s elephants, with Grindley Brandts. Page 8 

has been found dead. Hi» -tasks 

weighed 227 lbs. - COMPANIES 

Death penally was demanded for gw ^ Grace of tbe U.S. dis- 

30. Tunisian union leaders c j- ose * d yj at t fc e West German 

accused of a bid to topple the group plans to increase its 

Government . shareholding in the company to 

CapL Mark Phillips began a 31 per cent through a $255m ten- 
year’s -course at the Royal der offer. Page 28 
Agricultural College. - ■ 4 Unilever has sold the most 

£100.090 Premium Bond winner of its 31 per cent slake 
for October lives in Cambridge- and Everard to ICI jn a f— m 
shire. No: 6RF 667322, cash deal. Page 26 


CHIEF PRICE CHANGES YESTERDAY 


THE NATIONAL Enterprise 
Board made improved pre-tax 
profits of £23.1m during the first 
half of this year but is still fac- 
ing problems with some of its 
companies. Reporting this yes- 
terday the Board's chairman. Sir 
Leslie Murphy, also said that he 
believed a "consensus” was 
beginning to emerge about the 
Board's role. 

-The . pre-tax profils compared 
with £13.7m for the same period 
last year. They include a £17ra 
contribution from BL (formerly 
British Leyland), bnt also absorb 
pre-tax losses of £1.3m from 
Rolls-Royce and £2^m from Her- 
bert,- the machine- tool Sub-‘ 

sidiary. ' 

Against this background. Sir 
'Leslie warned that the Board 
sometimes .had to decide that . it 
could not continue to support ail- 
ing concerns. He also said BL 
would not be receiving any more 


State cash this year. 1 Its future 
funding would depend on a new 
corporate plan which would be 
agreed later this year with the 
Govern uienL 

BL is not expected to face 
any immediate cash problems 
because it ' received a final 
tranche of £lS0m last Thursday, 
under rights issue arrangements 

Details Page 8 
Lex Back Page 

agreed in ApriL This means it 
has now received a total of 
£150m this year. - 
-A. new' corporate- plan for 
another of the board’s problem 
companies, Rolls-Rpyce, is also 
to be drawn up soon. Proposals 
from the company -were- deli- 
vered to Sir Leslie yesterday. 
They cover the next five years 
and are believed to include 
requests for State aid not only 


to fund the 535 version of the 
RJ3-211 engine but also to cover 
work costing .up to £350m for 
further engine developments in 
the 1980s, such as the RB401 
business jet engine and the 
RB-43‘2 “Spey replacement'' 

Tbe NEB's own future will 
also he the subject of a new 
corporate plan. later this year at 
which time the Government will 
have to deeide whether to try 
to gain parliamentary approval 
for the board’s £ibn borrowing 
limit, laid down in the 1975 
industry Act, to be increased. 
So far, £720m has been used. 

There might be opposition in 
Parliament for any extension 
because some of, the money 
would be used for the board's 
entrepreneurial activities, of 
which the Conservative Party 
disapproves. • 

Continued on Back Page 
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$ decline 
boosts 
gold price 

BY MICHAEL BLANDEN 

The dollar came under heavy- 
pressure again in foreign 
exchange markets yesterday, 
falling lo new lows against the 
West German D-mark and 
other member currencies of 
the European. snake joint float- 
ing arrangement. 

The weakness or the dollar 
look the gold price to a new 1 
peak jn London dealings ahead 
of last night’s monthly auction 
by the International Monetary 
Fund. 

At Us best, gold reached a 
price of $224! an ounce, com- 
ing back to close in London at 
53221. This compared with the 
previous day's level, itself a 
elosing record, of $2221 an 
ocncc. 

In the foreign exchange 
markets, the dollar recovered 
later in the day from its worst 
levels, with extensive inter- 
vention by the U.S. authorities 

Economic View-point: Rage 23 
Money markets Pagc-30 

after Ne%v York -opened trad- 
ing. II nevertheless closed 
lower against the leading 
currencies with Ihe major 
exception of the Swiss franc. 

Since announcing new 
measures lo reduce the upward 
pressure on Ihe franc at Ihe 
wekend. the Swiss authorities 
hate continued to intervene to 
push the rate down against the 
dollar and the D-mark. 

The Swiss measures have 
had Ihe effect of switching 
attention lo the D-mark, with 
the dollar yesterday at one 
point slipping below the 
DM 1.90 level lo a record low 
of DM 1.8910. Later, il picked 
up to close in London at DM 
1.9007? against tile previous 
day's DM 1.9115. 

The strength of the D-mark . 
has also stretched the Euro- 
pean snake joint floating 
arrangements, requiring offi- 
cial support' lo keep other 
members particularly the 
Belgian franc and the Danish 
krone — within tbe permitted 
bands of fluctuations 

Continued on Back Page 


BY ANTHONY McDERMOTT 

PRESIDENT ASSAD, of Syria, 
yesterday appeared to be reject- 
ing the intense diplomatic efforts 
being made to halt the fighting 

in Lebanon, which has reached 
its worst level since the end of 
the civil war in 1976. 

Artillery exchanges between 
the Syrian army which makes up 
the main part of the Arab peace- 
keeping force and Christian 
militias went on incessantly 
yesterday fur the sgcond- day 
running leaving as many as. 500 
Syrian soldiers. Christian militia- 
men and Lebanese civilians dead 
or wounded. 

At the UN, Mr. Louis de 
Guiringaud. the French Foreign 
Minister, supported by President 
Elias Sarkis of Lebanon, pro- 
posed that a ceasefire should bo 
arranged between the two 
warring parties. Under his pro- 
posal, Syrian troops would be 
redeployed and Lebanese soldiers 
— both Christian and Moslem — 
would then move in to separate 
tbe Syrians and the Christian 
militias. 

The UJ3.. whose proposal uf an 
international conference on 
Lebanon has been rejected by 
President Assad of Syria, gave 
support to tbe French efforts. 

But President Assad, who 
returned to. Damascus yesterday 
from a visit to East Germany, was 
scornful of the French proposal 
too. He was quoted in the 
Damascus daily Tishrin as say- 
ing he was “astonished with such 
a proposal, if it really exists.*’ 

Despite the crisis President 
Assad is understood to be leav- 
ing today for a pre-arranged visit 
lo Moscow. 

Accounts of the fighting in 
Beirut indicate heavy devasta- 
tion. 

Damage tu property was esti- 
mated to have run into millions 
uf dollars, as the Syrians used 
heavy artillery to pound the 
Christian eastern part of the 
capital. The Christian soldiers 
pounded Syrian positions in the 
eastern suburbs with 155 mm 
howitzers. 


The Lebanese Cabinet met 
yesterday under .Mr. Sarkis at 
the presidential palace at 
Baabda. While the meeting was 

in progress, several shells fell on 

the palace wounding three presi- 
dential guards. Fun] depots to 
the narth-east of Beirut were 
set on fire and destroyed. 

Christian areas were reported 
to be threatened with food 
shortages. In the predominantly 
Moslem West Beirut there were 
long queues in front of bakeries, 
which have been unable to func- 
tion properly because of power 
cuts. 

Tbe Electricity Department 
decided to ration electricity after 
the main power lines were 
damaged. 

International telephone and 
telex communications were cut 
for a while, leaving the country 
virtually isolated. Filling- 

Crisis in Lebanon Page 4 

Editorial comment Page 22 

stations in all parts of Beirut are 
out of petrol a Tier a run by 
motorists who panicked when the 
fuel depots were set ablaze. 

The battle between the Syrian 
forces and the Christians raged 
mainly over control of two 
strategic bridges commanding 
the capital's north-eastern en- 
trances and exits. They are the 
main supply links for the 
militias from the Christian port 
of Junieh. 12 miles to the north 
which Is the effective capital of 
the Christian enclave. 

Western observers said the 
Syrians had won control of the 
bridges, cutting the main supply 
route to the Christians in Eeirut 

The Lebanese cabinet yester- 
day discussed the French pro- 
posal. bur besides the reaction 
of Mr. Assad, its acceptance is 
hampered by a split within the 
Lebanese government. 

Mr. Sarkis wants to have the 
cabinet of technocrats under Dr. 
Selim el Uoss. the Prime Mini- 
ster. replaced by a government 
of politicians. 


EEC scheme to invest 
£21 bn oil transport links 
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BY GILES MERRITT 

THE EUROPEAN Commission is 
to publish details of a £21 bn in- 
vestment plan aimed to over- 
hauling and developing the Com- 
munity's transport links, by the 
end of the century. 

A draft green paper setting out 
the scheme's broad intentions, is 
due to be published by tbe end 
of November. Tbe £21bn plan 
has been divided into three parts 
under which £10bn is earmarked 
for building 4,300 miles of roads, 
£8bn for 5/ J miles of railway 
line and £3bn for ‘1,000 miles of 
waterways. 

A major effect of the pro- 


BRUSSELS. Oct. 4. 

posals. if accepted by member 
Governments, would be the pro- 
gressive transfer of national 
authority over transport ques- 
tions to the Brussels Commis- 
sion. 

The green paper is being pre- 
pared by Ireland's Commissioner, 
Mr. Richard Burke. 

The highly ambitious invest- 
ment figure* of £21bn over the 
next 20-25 years, is also expected 
to include ‘a substantial propor- 
tion of the national expenditures 
over the period. The scheme, 
nevertheless, expects compara- 
tively heavy drawings on the 
so-called Ortoli Facility. 


offices in the City are out of the 
question, we would like to 
offer the following address” 

Milestone House 

105-109 Cannon Street EC4. 


■ 250 yards from the Bank 
of England. 

■ Ground floor banking 
accommodation. 

■ Full air-conditioning. 

■ 2 automatic passenger 
lifts: 

■ High quality finishes. 

. : For its size, standard and location, thera 

.are no other buildings available in the City 

.which compare with Milestone House. 

Richard Ellis, Chartered Surveyors, 

64 ComhiU, London EC3V 3PS' 

Ttelephone: 01-283 3090 
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Setback for 
Ireland’s 
oil search 


Fiat plans to cut truck production Marscincs 

r r massacre 


BY PAUL BETTS 


ROUE. Oct 4. 


’By Kevin -Done. Energy 
Correspondent 

£R EL AMD’S HOPES 


FLAT.' ITALY’S largest private The company's proposals are acceptance of the principle of These independent unions, which 

enterprise, intends to reduce the likely to involve some 11.000 labour mobility. It is also likely appear to be challenging the 

production of commercial workers at the OM plant in Milan to test the general mood of the authority of the main confedera- 
vehifies following ,h» ci,,™ «„ and tee Spa and TeJaJ plants in union .movement at a time when tions. have called a series of 

ven ues slump in Turin. Flat has proposed, to the a series of major national con- strikes, especially in the trans- 

dis- tts domestic market, whteh has unions the transfer of some of tracts, including the key Metal- port sector. • - 


‘a reprisal’ 


By David .White 

PABIS.0CL4* 


„ n.ur» oi cus- w.u.ou'. UMrK «i. wn«.o oas unions the transfer of some of tracts, including the key Metal- port sector. A MBPBISAb AMONG oettv 

covering its first major ml field seen demand fall by 20 per cent its workforce at the Spa and workers and Engineering Union The island of Sardinia has criminals was the . most BY MET1N MUNIR 
npve received a setback. from last year's levels. Telai plants to other Fiat plants contract, are due for renewal. been virtually cut off from the nia ndhi . reason cnuMt«ri-j.o 


U.s. Turkey bas 

start operations 
again next week 




ANKARA,-. Oct 4. 


re«avea 3 seioacK. trom last years levels. Telai plants to other Flat plants contract, are due for renewal. been virtually cut off from the plausible reason suuested-bv , w „ in T,irbov are to Carter’s request 

- Two groups drilling off the The crisis of the market in Turin and a possible tem- There are no tangible Indica- mainland following the strike of French police today for the n£tnher 9 The two most crucial ba». 

wnsl mast nt Inbnil DP/A ran a result nf rho nan.nl nnnn. h.l» nf nu «lnn, .L- I Cl. F«ni,> kn.» T*.. her>nm#> nnerational on uciooei a 


west coast of Ireland, BP/ Aran largely a result of the general porary halt of production at OM tions that the union rank and file ferry boat workers, who show no massacre of neonle te a 

and Cl t A.iiUnino k...n clnlUflnU.’TI nF thn U Uil.. ...Ill: . . . .1 . rt .C .... .. ... _ . . _ . 


and Elf Aquitaine, have slowdown of the country's In Milan. is willing to accept the Govern- intention of resuming work Marseilles bariast night 


announced teat tfaeJr first wells economic momentum, has par- Should these proposals be mem's request for moderation despite direct Government ^ _ th __ three eastern Turkey; Both ^ 

in the area known as the Porcu- ticularly hit the heavy truck rejected, however, the Turin in wage claims, which form an orders to this effect. bun? into ^ “ r v Bule “* ^SJteSfS?? fiv* crucial for the supervision S 

Pine Basin have shown only sector where demand has Fallen group could decide to resort to integral part of the Govern- Strikes in the next few days Ankara f the Strategic Arms ' Limitation 

minor traces of oil or gas. by 40 per cent. State-subsidised salaries for the ment’s proposed medium-term are also likely to hit air travel fT™.* hour Cabinet t hP re- Talks agreements, ehabUngSS 


g™ S rrai? ^ ^ 


Irish expectations were raised This has led to a heavy build- 11.000 workers, which is the recovery programme. and railways, while magistrates 

earlier this week when Phillips U P of Fiat stocks, and the com- equivalent of making temporary For their part, the main have announced a 24-hour strike 
Petroleum announced an encour- pany h3S started negotiations lay-offs._ Italian labour confederations are on Friday which is expected to 


■wnn me mu jjjteij- iu ait uarei dOOrK 9n <t «b«t rti. 1 ft 

and raUways, while magistrates someby Deto^bhink 

main have announced a 24-hour strike S? 


^r^net meeteir the Strategic Arms Limiting 

»ur Cabinet m g- Talks agreements, -enabUngT^ 

Mr. Ecevit said that toe re- us tQ moQ j tor SovletinJ^uf- 
lening of the bases was a result . weanon' tests] - t»2? .. 


S fire to tee hSX ete^ KS^peaf Sy The VS. Con- ‘ 

by peppering them -with- a ; shot- 2 pmhareo on arms also keep track of Soviet air and ' 


«gu.ui.«uj M.AJiau jauour conteueranous are un r riaay wmen is expected io h v aemvrin? Ihm v»h a cbM l nT1 -rms aiSO xeep tracK oi soviet air ami ‘ 

oil find in the same area, with the trade unions to cut back This issue could become a test now coming under pressure from bring activities at Italian courts gress of the i embargo > on i anns naya , activity and ' genem 

about 100 miles off the west current production levels. case of the union leadership’s autonomous splinter unions, to a standstill. Site «,? BLAiJK supphe ? t0 T “ t m«cnhPre coK military activity in the areaS 


about 100 miles off the west current production levels. 
t*na.st or Ireland. The Phillips 
well was not considered commer- 
cial but it was the first signifi- 
cant oil strike in Irish waters. 

BP. the operator for the BP/ 

Aran croup said yesterday that 
it had plugged and abandoned 
it? well on block 26/22. “No 

sicniiii'iini accumulations ofjTWU Mr uouanas Largest 
hyrocaibons” had been dis-Nmon-s have agreed to fa 
covered. 


wife of tee owner, ML Andre created an 
LeonL watched from «' stair- dudve to 


Dutch unions to merge I Plan for Belgian tax cuts 


case as her husband was shot between Turkey and the U.S 
dead. . . ■ • - 1 «v. unc imnosed 


atmnmhere con- n,luu ‘ I J area.snr: 


BY GILES MERRITT 


It was tee worst gangland 1975. ; 

ShoiSg ^eariTsO 'SS^S' S5S, lU Turkey“ ter" "lising located in European 

HouSW versions^ M American weapons in the 1974 naval 

SSe? 1 ia^ % = 

which seven died. > ; ' ^ ^ ' . 

«!° f t t e / ictims ^ "w* m i the most-advanced Turkey has also annountoff * 


the Middle East. 

The other two cruaal bran 


The Rmhargo was imposed in 'isomer iwo cruaal .basg, 
975 at the instigation of the. ^e^J**®* near ^sraie 

SkVbby. in America, .to ££*} ■ 


ed and abandoned BY CHARLES BATCHELOR AMSTERDAM. OcL 4. BY GILES MERRITT BRUSSELS,. OcL 4. ecUouig nearly 50 years of 

ac°(?mufat1o'ns TWO OF Holland's largest trade log out industrial action- Closer to^c^b^the^d^thi^yea? commented that te^uISeninE nf ***** St! 

had been dis- unions have agreed to form a links wiU strengthen tee bar- accord ine^to Ministry th ? hx bmJen bH bSome Valentilie ’s massacre, in 

tBterartOT «« u «« phjta, po*t»n I of tt. wo £3ffi B l„%,^rcSS£S w “ eh -w- ’ ■ 


If is understood that BP ^ ep ,QC 0 , W3 -r^ v a oSanf«.H^S d a smSrp'^maTi ^ levels - however. Will remain theless likely to be greeted with 

encountered only small traces of ; D , I9S1 . s ° c,al {® t orgad 153 ^^ 0 .- 3 spokesman said, unchanged. surprise in Belgian political and 


which seven died. ■ 

• Some of the victims were on 


Industriebond NW and tee The decision of the industrial 


Elf Aquitaine said that it had C f*? tdc , lodustriebond NKV trade unions to work together is in ^ e Already Goverement'rrising c^rent bud- havener before faced sute 
plugged and abandoned its first wilc * hav ,t S 0 ' 00 ? 3 further step towanls tee com- among the iSs onerous in the get deficit This year, despite organised carnage," a local 

well on block 35/2. The well members and form tee largest Plete merger of the Socialist and jysc) — are b e published Mr. Tindeman’s assurances that police chief said today. 

j nroanicoW Lihnitp oTrtiin in thp f7nt*tnlw- fraHfl im rv> mnvMiontc . . c w uc ^uuiuiivw . IWO 2d 


surprise in Belgian political and police files but none was eon- sur veillance 

financial circles because of the sidered a major criminaL “We I^thpwnrld-— which An 

Inv. nana. tuFnro m Uie WOriU miivu 


network year-long interim status for tfce 


Ankara shut U.S. forces. During thas>pew- 


down in anger and caused the a new defence treaty. WM&j* : 
worse crisis ever between the negobated. The old one 


was drilled to a depth of 13.107 organised labour group m the Catholic trade imion movements. shor t|y in a soecial 
feet and only traces of oil were country. which together have nearly 1.1m size 0 f. ^ pro nosed 

em.-f.un to red at various depths. Separate congresses of tee two members. expect*-* 

Our Dnbtln correspondent fae,d in Amsterdam and The employers are in favour gum 

wriles: The Irish Minister for Utrecht approved the setting up of a weU-organised trade union The 


Tbe the deficit would not rise beyond 


French rail . services. 


cuts is not BFrs 65bn (£lbn> it is widely whleh today struggled lack to 


Belgian 


separate congresses or cne two miners. expected to be disclosed until expected to reach BFr lOObn. normal after a three-day. strike, 

fa ^^ ur then. One fSEtor that is likely to are threatened- with further 

wriles: The Irish Minister for ^ tr e eta t ap prove d tee setting up of a weU-orgarused trade union The Belgian Governments have pushed the Government into serions disrnption next week.; 

Industry and Commerce, has ? . a . 0 S,n! 0 u be ,*? , movement although mergers put decision to reduce income taxes proposing income tax cuts teat The leadiag . railwaymen’s 

hinted that Irish planning laws :2S^ stT j 2 nd ¥”*• j- v *• the unions in a stronger position, was presaged earlier this week will be financed only witb dlGB- union have called, for. the 
may b-.* changed, following the 1979. and for plans to be drawn a spokesman for the Dutch by Mr. Leo Tin demans, the Prime culty is Mr. Tindeman’s need to strike movement to be 

loss of the £15m Beecham up for a complete merger two Business Federation. VNO. said. Minister. In a speech at Ypres. strengthen relations with the renewed nationally frozn next , 

pharinaceut/ial plant because of years later. The two unions The NW-NKV decision to be said that he viewed the Belgian Socialist Party. It rep- Monday to Thursday in support 

objections from 16 local resi- already work closely together in federate is not likely to have present level or taxation in Bel ■ rp^m s fhe second largest block of a drivers* dispute In the 

denis. making wage claims and carry- much practical impact gium. as “the chief handicap’' in his coalition. Normandv region. : -•••■- 


two allies. unilaterally abrogated 

• The embargo was- lifted last Ankara when it shut do«r the 
month at President • Jimmy bases. 


making wage claims and carry- much practical impact 


Normandy region. 


German industrial orders 
up, unemployment falls | 








BY JONATHAN CARR 
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WEST GERMAN industrial Figures released by the frdml 
orders Have risen again and Labour Office show Tae»p|^. 
unemployment has fallen — two ment in September - facing WeH • 
signs of a more encouraging below the 900.000 mark— to 
economir outlook. 59.700' to 864.300., The new total 

Statistics released today lend represents 3i> per' cent 'of the 
to confirm the cautious optimism labour force compared ifith 4 per ' 
now being shown by Govern- cent in August. . . 

S’r J Un ?nlSuttes aQ fflS Ver il lt 15 "oVUkeiy teal unemplb^ 

economic showing which was at ^e^^^U&^nder^ Sd ? 
its most dismal m tee first 

q 0 Vd e rs to manufacturing In- Jf *«• 3f“ 
dustry. seasonally adjusted, rose bc about 3 P® r 
by 6.5 per cent in August against This is hot markedly different 
July— thanks in particular to a from government expectations at 
sharp rise in foreign demand, the end of last year. The hane- 
Industrial production fell by is that the 1979 buttodk will be 
L5 per cent from July to August, better, as:- a result of - floineMc ;. 
But it was still markedly higher tax cuts and business incentives 
than during this spring or in combined with aqtien taken by 
summer last vear.. Construction Bonn’s partners in connection ’ 
remains the nearest thing to a wite tee- July Western economic * 
boom sector. summit 7 r.- 




• -Sill 










Bonn talks may herald 
visit by chairman Him 
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y^JY O^R OWN CORRESPONDENT ^ ^ BOIW, Oct 4. 

A MEMBER of the Chinese 

leadership today began a 10-day ' TwY^hai rtn an^\ni Kuo- 

trip to West Germany which is ^ ^ 

expected to be of key Import- prnnomic ties have 

regions ^een^ZTco^. V*- 

Mr Fans Yi-who Deoutv ment nf ^btepLjander^ wtuen 

Primi. M.Ji. Y j 0, uepur * v West German concems would 

Prime M' Ulster and member of rw^iv*. ahnut DM’8bn worth of 




' s ffi tbe most senior' Chinese S£J“ - 

s ? far -.. ' German, businessmen, appear 


a-rornerit nn n* mister. An wtth thein -aBdr'tbat is ohy' 
t 5 c,1D| cal and the sUrt, of :a long-term, trend. 


' .i-T- ‘ - .r. -• t- 


V. “* **1111 *«c 3MU, UL d IUU5-16IUI 

signed and* t0 b ® Major oppurtuniflK are seen for 
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siened and u. — „ “ 4W . u ? luajur-wiuiiumiHu?* 

•' °!Snmp ^ nfi s P r °- German i ‘ participation ; in the 

i nJ“ e “JS* 1 ** wits to a realisation of China’s ambitious 
aerosMce rnm n S ; atlon and ^ development plans, 

Talk? he T to’ h ln **»'■ ^ half of this year 

Chancellor Helmut ha £L Wl i h West German exports to China 
Hans Dietrich rpLr.vSf bm ‘^ t - almost. doubled against the coin- 
Foreign Ministor ^nH C S er ' , the P^ble period of - 1077 to DM. 
Waiter Scheef 990m - Hnpofts rose. bj' 18 per 

that more than 8 |pA ^°Y ever cent :to DM 301m. . JBut China 

operation is invdvld h " 1Ca C0 " stiI1 * , 5®S5 t5 f 2T only 0,7 
• ,iJV01ve a cent of West German exports 


ia do 

Sirin 


It is cent or west German expo a ^ 

discussions wil| P S lheir ud P er ^nt of its imports- 


uiitl «U*U V.« (/Cl «Ul III lU.IHir- 

Win pave the way Bids to China— Page 5 


Finnish air crash deaths 


AUiilL Llitvk, \ ivc l'tv>t Jciu. iLumlurognLuluno. GmiJv>i 


Chase i 
foreign 
on the i 



muc 


spot. (Rmncid Director, majorUKcompany) 


Recently .an independent research company 
talked to 200 financial direc tors of major European, 
companies; but in order that the respondents could feel 
free to talk openly their identities were not disclosed. The 
purpose ot the survey was to discover Chase’s strengths. 

One particular virtue of Chase was clearly our 
foreign exchange expertise- 

The advantage our dealers have is Chase s 
pre-eminent posi tion in the dealing markets. 

The advantage our customers have is that they 
are able to enjoy direct contact with the dealers. So needs 
are better understood and the service is faster 

A constant key to Chase s leadership emerging 
from the research is simply this: 

Chase not only employ extremely good people, 


; -But also give them a system in which they can operate 
as effectively 35 possible for customers. 

The result is a highly personalised, very efficient 
service, praised by the respondent quoted above. 

He added, “I’m influenced by die people I deal with, 
in the banks— and personally I prefer the Chase Bank. 

They give excellent service and are always ready to 

give first-class advice. My first choice always * 

He went on to sum up Chases . - 

advantage in one word, “people” | * jij 

^ AlanUlrickwhomanages j 

foreign, exchange trading in London ■ ■ r.r.,„ : Jl* 

agrees. “Better bankers ’ — — 

make Chase M 

a better bank” 


• • KUOPIO; FINLAND, OcC 4. 

OFFICIALS said today there off from Kuopio’s Rlssala'airport 
were no survivors among the at 2L3I JocaMime (10.31 GMT). 

military and civilian pas- ..** Tbe plane’s right viring engine 
spngers and tbree-raernber crew stopped and the captain tried u> 
wnose-uC‘3 plane crashed shortly turn back to the runwiay.'but the 
- ^ er , e J ast n 'Sht- plane plunged into the lake fro® 
i ne dead included a provincial 400-500 feet exploding in 

ree MPs. and promi- on impact and sinking deep into 
nent businessmen wht> were tbe water,” Air. Force Com*. 
MUdyingi- innisb defence proce- tiiander Rauno Merio said. 
S U1 itL « ne p| unged into The Defence Ministry set iff . 

•. amei> seaming a committee to investigate as 
° r * ,tS e Jl? incs after s P 0n aS Possible tee canse of 
uking off from the Kuopio- the crash. Several eyewitnesses 
nissaia airiaeld. said according to Commander 

spokesman said the Merio teat tee other engine i>? 
?™> s . seve n remaining DC-3s the Dakota "had sounded like? 
J'ould be grounded pending an helicopter.'’ 
ir, T U i, , i i ‘r»r* o . J .’ . The Government ordered UM* 

The DC-3 crashed into Lake on official' buildings to be 
■Juurusvesi moments after taking at half mast and the . Tarti Q . 

switched to solemn nuiai c - 
‘ because of tee tragedy. - r 



Ships collide 

off Spanish coast ZORICH 


THE CHASE MANHfflTAN BANK. NA.VJ00LGATE HOUSE. COLEMAN STREET LONDON EC2P 2HD. AND EUROPEAN OFFICES )N AMSTERDAM aigTU/ro& atucmc DJini *• 

FRANKFURT GENEVA. GHENX GUERNSEY, HAMBURG, LILGE, LUX£.'^QURG. L*0N, ^DFJD, MILAN. MOSCOW, MUNICH. PARIS, 


CARTAGENA. Oct 4- • 
TWT2NTY-S IX SEAMEN were 
missins and feared drowned to- 
day when the Algerian raerchani 
ship Colo sank after it was in 
collision with an Italian vessel. 
Spanish navy sources said. 

The collision' involving the 
Colo and tee Essprcso .Marinin 
happened at dawn in tee 
Mediterranean about 60 miles off 
Cape Palos in south-east Spain. 

Four crew, members from the 
Colo were rescued from the sea 
by a passing French yacht. But 
navy sources said the other 26 
were apparently trapped in the 
sinking ship and there was little 
hope that any survived. 

The Spanish Navy launched an 
air and sea search for survivors 
but held oat little hope of find- 
ing any. The , four seamen 
rescued by tee French yacht 
Standfast-wcre later transferred 
to the Esspreso .Marinin, which 
sustained material damage hut 
no serious personal' Injuries in 
the collision. 


AIRPORT 

MOYllifitdK fffiffi 

HOLIDAY HUN • 


• A hotel 

• which saves fime.*.- - 

• ... since you are back at "the , 
q airport in only 5 minuter. Your < 

• business - inends froifj Zurich- 1 

• will be pleased to meet' you ' 

• here in ‘•your” hotel. To stop ' 

• you worrying about missing { 

• your llighl owing to rush-hour , 
J traffic in the city. Ao increos- < 
^ -ing number of business trav- i 

• cilers are therefore giving pref- * 

• erence to our lively and conge- ' 

• nial restaurant-hotel at Zurich- * 

• Airport. 



f'lKiNCiu. TIM*!. Dahimtcd jjiilv ricerx %m. \ 
da>\ anJ bolld*ya. U.S. uSwnMidin s;n- mi 


da>\ arul botld*ya. U.S. itrf*wi«iOru «.;n- m, 
lai> Irriptni ' ra> <nir will W. mutuiM. 
Second cfeu* piwajje. nt4 »fr.3*e» Son, n.v. 
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week Angry nationalist straggle 
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power 


BY DAVID SATTER, RECENTLY IN YEREVAN 


ON SATURDAY . afternoon, 
January Js, 1977,'. a sadden 
explosion ripped-. -lh rough a 
carriage of the Moscow liictru 
as it approached the Pervomai- 
•stays- station.- The carriage, 
filled with passengers including 
many children',!. was destroyed- 

Official reports minimised the 
casualties, but a man who took 
part in the ‘rescue work said 
that he saw at .least 30 dead on 
tbe station platform. Scores 
mure .people were terribly 
injured and many died later 
in hospital. It was the worst 
act of terrorism iir modern 
Soviet history.- 

In the months after the 
explosion, thie KGB interrogated 
dissidents, and' rumours swept 
Moscow Chut the blast was the 
work of Zionists. There were 
many, however, who believed 
lhat the trail might . ultimately 
lead not to traditional dissenters 
but to hot. dusty Yerevan 
where ^ the historically ill-fated 
-Armenians have shown signs of 
restiveness under Soviet rule. 

Yerevan is a city of lush 
parks, stolid. rose-coloured 
apartment blocks built of 
volcanic rock and col mimed 
Government buildings on broad 
squares. The whites aod greys 
nf une-storey houses line the 
sides of arid hills where vines 
oil around iron frames. on the 
pavement, creating canopies. 

In March this year, two 
Armenians, Mesrup Sa rat iky an. 
and his brother were seized in 
Yerevan- and taken to Moscow, 
bringing to five the number oF 
Armenians - from Yerevan 
arrested in connection with 
the metro explosion. 

The other three suspects were 
detained in Moscow a mi "Yerevan- 
in November. 1977. They 
included Yakov. Stepanian. a 
former political prisoner, and 
a second unidentified man. They 
were reportedly arrested after 
planting a bomb at the busy 
Kursk, station in Moseow which 
serves trains tn the Caucasus. 
The third Tuan was Stepan 
Zatikian. who once served a 
labour camp: sentence For anti- 
Soviet agitation. 

Un June 7 this year, the 
Soviet news agency .Tass said in 
a terse dispatch about the inetra 
explosion that “the criminals 
have been fonhd by the state 
security committee organs." and 
that the men had “ admitted - 
their involvement" .". • 

In Yerevan, the news of the. 
arrests had leaked .out : much 
earlier through relatives' of the 
accused and dissidents who had 
been questioned about them. Tfi'e' 
fact that anti-regime Armenians 
were apparently involved in the 
metro bombing had a -chilling 
effect on organised Armenian 
dissent. which has been 
su pressed in .repeated waves of 
arrests since the early 1960s. 

• The atmosphere in Armenia is 
more relaxed than in- Moscow. 
There are attractive cafes and 
the Soviet Union's only gallery 
of modern art. Old men play 


■chess in the park and young 
people gather on summer nights 
around the fountain- in Lenin 
.Square, where Western rock 
music is broadcast oyer a loud- 
speaker. 

Despite -this.- there has been an 
active dissident movement in the 
area since' at least. 1963 and many 
more people have apparently 
been arrested in Armenia than 



in neighbouring Georgia, where 
nationalism is alsd'a basic issue. 
Armenian nationalism has a 
more emotional edge because of 
the memory of- the 1913-18 
massacres at the. bands of the 
Turks. _ 

Many Armenians, particularly 
members of the older generation, 
give the Russians^' credit for 
saving the ^ Armenians fram 
annihilation. if it hadn't been 
for the Russians,” one taxi 
driver told me; “The Turks 
would have murdered every one 
of us." Others, however. -express 
regret that the; Armenians sur- 
vived the Turkish -massacres 
only to be delivered into the 
bands of the* Stalinists. “The 
nationalists' feel that 'Soviet 
power interferes with the ability 
of Armenians to art for them- 
selves,’* one woman said. 

The monument 'to 'the 1.5m 
victims of . the J9154S massacres 
in Yerevan is a tall bbetisk rising 
starkly to a needle point and, 
nearby . there is a circular 
mausoleum of 12 inclining pillars 
around an eternal fiamd. Oddly, 
the monument was not ' built 
until 1963, after decades .when 
no memorial, was allowed? -Even 
today, there is little mention of 
the Turkish massacres in 
Armenian . schools of in the 
Press. : <■' 

-Armenian nationalism, iffcicb 
draws some of its forcb frtft.# a 
sense of historical victimisation, 
first surfaced in 1963 when more 
than 200 people demonstrated 
peacefully outside /.Connflunist 
party headquarters; They were 
asking for Increased protection 
for the Armenian language. Then 
in 1963 a group catted “ free 
Armenia " tried to set up a news- 
paper but those involved were 
arrested, and . . ^heir press 
destroyed...' 



Hold a conference, a -convention, a seminar, or a new 
product launch that is — If you haven’t considered Ireland, 
yet, 6ere are a few very good reasons why you should. 

Ireland’s dose. You can fly from any major airport and. 
be there in an hour or less; you can take your car-ormove 
heavy props -by ferrv in as little as three and a half hours. 

You feel fresher, because Ireland’s a relaxed and 
relaxing place. Your eventgoes better because you work 

bettei kven' possible facility awaits you, and a large choice 
of venue. We can handle ariv number of people too -from 

t0 Experienced professionals will help you at any stage 
(fun-time if need be), from first plans to last farewells. 

' ' People like going to Ireland -its been aptly described 

as “abroad but nor foreign: It's also friendly, and a very 
lovely country, which aren't exactly drawbacks. • 

• Haveyou thought thata trip to Ireland.would be a 
wonderful bbmis.too. for someone who’s done.e^eciall.v well. 

And remember-you now eiuoy full duty-free 
privileges on all travel between Britain and the 

Republic £ fee con f erence book. It's packed with 

facts and figures -an excellent first example of the practical 
help we specialise in giving Please do make use of us. 

That's what we’re h ere for.' ; / . 
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By 1958. a number of national- 
ist groups had formed, rbn most 
important of which was the 
National • Unification Party 
(NOPi. which succeeded in 
publishing Armenia's first 

genuine ^underground newspaper, 
“Paros," which is Armenian for 
" beacon." 

NO P’s goal was independence 
and the unification of the 
Armenian lands, including 

Turkish Armenia and Kurabach 
Nakhichevan, a part of Soviet 

Azerbaijan. Twu issues of 

“ Paros ” appeared with a circula- 
tion of 3.000 each before NOP 
was suppressed and its Dress 
destroyed. 

Among the first NOP members 
to be arrested and suhsequentl? 
convicied of anti-Soviet agitation 
were Shagin Arutunyan, later to 
become a founding member of 
the Armenian Helsinki Agree- 
ment monitoring group, Heikaz 
Kharbatarian, an Armenian 
artist and Stepan Zatikian, 
arrested in Yerevan in November 
1977 in connection with the 
Mosl-uw metro explosion. 

In 197H. Mr. Arutunyan helped 
found the Armenian Helsinki 
grouD. which hoped to operate 
openly. The group collected 
information about deaths in 
prisons, in te reference with con- 
tacts with Armenians abroad and 
persons denied permission to 
emigrate. 

Virtually none of this inform- 
ation sent to Moscow ever 
reached its destination. 

Mr. Arutunyan was bealen by 
KGB and miliiid men on the 
morning of December 22, 1977. 
and then charged with hooligan- 
ism and sentenced to three years 
in a labour camp at a trial from 
which his wife was barred. 
Eduard Artunyan. - another 
Helsinki member and a scientist, 
was put in a mental hospital and 
Robert Kazarian, a third 
Helsinki group member, was also 
arrested on December 22 and is 
awaiting trial on charges of anti- 
Soviet agitation. The charge 
carries a maximum penalty of 
seven years imprisonment and 
five years exile. 

Shortly . before Shagin 
Arutunyan was- arrested last 
winter, he was called to KGB 
headquarters - and questioned 
about Stepan Zatikiau, whom he 
had not seen for many years. 

Friends, of Mr. Arutunyan re 1 
called that he and Mr. Zattkian 
bad quarrelled angrily in the 
Mordovia^ labour camp where 
both were serving tbeir terms for 
anti-Soviet agitation. - Mr. 
Aruiimyan said that the way to 
achieve' Armenian independence 
was to work peacefully for ihe 
establishment of human rights in 
the Soviet Union. Mr. Zatikian. 
however. njdiculed peaceful 
attempts to establish legal rights 
and argued tyr the kind of 
methods which Vera finally used 
in the bombing \of the Moscow 
metro. \ 

. *• 

Cosmonaut 
supply ship 
launched 

MOSCOW, Oct. 4. 
THE SOVIET UNION launched 
apother unmanned supply ship. 
Progress 4, Wednesday to pro- 
long the record-breaking flight 
of two Russian cosmonauts 
aboard the Salyut 6 space 
station. 

The Soviet news agency Tass 
Teported that the automatic 
transport ship was rocketed into 
space at 02.09 am Moscow time 
apd that all systems aboard tbe 
vessel were operating normally. 

• ..Progress 4 is carrying fuel and 
assorted cargo for the cosmon- 
auts, Commander Vladimir Kova- 
Ienok and Flight Engineer 
Alexander Ivanchenkov, who 
now hold the space endurance 
record as they begin their 15th 
week aboard the orbiting space 
laboratory. 

' It was the third Progress ship 
launched to carry supplies to the 
Ko valenok-1 van chen kov mission. 
Progress 2 was launched on July 
■7. and Progress 3 on August S 
to ferry mail, food and other 
items. 

The launching of the Progress 
ships have enabled the Soviet 
space programme to make full 
use of the Salyut 6 space 
laboratory and to extend the 
many experiments which the cos- 
monauts are performing on 
board. 

Western experts here say. the 
main reason why the Russians 
are so interested in prolonged 
space Right is to see “ bow far 
tbeir men and machinery can 
go” in a weightless, stress-laden 
environment. 

9 Three would-be bank robbers 
killed iwo Soviet policemen and 
a civilian in a .crime spree that 
investigators found difficult lo 
solve because there were no 
witnesses to the murders, a 
Soviet newspaper revealed on 
Wednesday in an unusually 
candid article. 

- The full-page report in Litera- 
tumaya Gazetta was extra- 
ordinary in view' of official 
Kremlin claims that violent 
crimes 'are a problem of 
Western capitalist society 
Of the three men linked to 
tbe murders, one was killed in 
a shootout with police when he 
resisted arrest, a second received 
the death sentence after being 
brought lo trial and the third 
was given a 15-year sentence 
after he pleaded guilty and. 
confessed. The two men brought 
before a Soviet court were 

brothers- 

• Tbe Soviet Union conducted 
an underground nuclear test in 
the. Arctic today, • the Royal 
Dutch ' Meteorological Institute 
(KXMl) said. 
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Mintoff in 
European 
aid bid 

By Godfrey Grim* 

VALLETTA. Oct. 1 
AS PART OF a drive lo 
persuade France and Italy to 
participate with Libya and 
Algeria in on alliance provid- 
ing Alalia wiiii . military and 
economic guarantees after 
Britain's military withdrawal in 
1979, Maltese Premier, Air. 
Dom Mintoff, Is believed to 
have agreed to address the 
Council of Europe Ministerial 
meeting in Strasbourg nest 
month. 

This follows a suggestion by 
the council's secretary-genera), 
Mr. Georg Kahn-Ackermann, 
that the Ministers would 
dlseuss Malta's relations with 

other member slates if Air. 
Mintoff raised the issue at the 
November 23 meeting. 

Id an outspoken address to 
the Parliamentary Assembly 
in Strasbourg last week, Mr. 
MJuioff disclosed that negotia- 
tions with France and Italy 
over cash aid and military 
guarantees had come to un end. 
The two countries had been 
asked (o decide whether to join 
Libya and Algeria in .providing 
Malta with balanced military 
and economic assistance. 

. “The answers we received 
were at best vague and con- 
flicting, at worst arrogant and 
humiliating, ” Air. Mintoff told 
the assembly. Libya and 
Algeria, on the other hand, bad 
“ readily, unstintingly and 
unreservedly ” met Malta's 
demands. 

Air. Mintoff’s remarks pro- 
voked a sharp reply from 
Italy's Senator Pecoraro. who 
said that (he Maltese Prime 
Minister had raised complex 
issues which could not be 
resolved by “ demagogic 
stunts." 

In Rome, Malta's charge 
d'affaires was summoned to the 
Foreign Ministry which 
“ remonstrated against the 
inaccuracies In Mr. Min toffs 
statement." 

Alean while, the Maltese Gov- 
ernment appears to be steping 
up its negotiations for a final 
accord with Libya and Algeria. 
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Military still committed 
to handover of power 


I.V A strong statement issued 
last week Ecuador'.-, military 
rulers repealed their commit- 
ment to continue with the 
electoral process and hand over 
power to a civilian President, 
stilling the whirlpool nr rumours 
and doubts which followed the 
Electoral Tribunal's denuncia- 
tions of fraud and resignation. 

The Electoral Tribunal- is to 
be reorganised immediately and 
will complete tbe official recount 
of votes cast for President lust 
July 16- As" none of the candi- 
dates obtained an overall 
majority, a second round piay-:off 
between the two leading con- 
testants -wHl be held, and Con- 
gressional elections will lie 
called for the same day. But 
the neuf Tribunal will also have 

the responsibility for reviewing 
the whole poll count, which 
means there will be a further 
delay in returning to const itu- 
tlonaFgovemment. 

Leaders oF political parties 
have welcomed the armed forces’ 
decision, and give special sig- 
nificance. to the fact that it was 
taken by a general meeting of 
high ranking military officers 
rather than the ruling triumvi- 
rate on its own. Congressional 
elections were tn have been held 
ar a time chosen by the new 
civilian President— but this 
would have allowed him semi- 
rlictatorial powers until Congress 
was functioning, and had ' been 
widely criticised. Congress will 
eventually ■ exercise strong con- 
trol uver any President— but, 
with (be multiplicity or parties 
likely, to win seats, its hetero- 
geneity may prove a stumbling 
block to effective government. 
Meanwhile mayors and other 
local government officers elected 
on July. 16 have already taken 
up their posts, in most provinces. 

Although the armed forces 
have rescued the electoral 
process from tbe chaos into 
which it was fast disappearing, 
the irregularities imputed to,' 
and fraud accusations made by, 
the Electoral Tribunal have leFt 
a nasty scar. In an unusual 
consensus, the Press and parties 
of the left and right attacked the 


BY SARITA KENDALL IN QUITO 

Tribunal for its slowness, its 
controversiul legal interpreta- 
tions, iu over-eagerness to annul 
votes and tts inefficiency. 

Senor Rafael Arizaga Vega, 
who had made unsubstantiated 
charges of fraud throughout the 
recounting process, came for 
much abuse , when he took over 
the Tribunal Presidency two 
weeks ago. and was pressured 
into malting his evidence public 



in a television broadcast lust 
Friday. 

First reactions to Senor 

Arizaga’s presentation were 
sceptical: there was certainly no 
proof of a general fraud, and if 
there were localised inconsist- 
-enci.es, there was little sign of 
the malicious .conspiracy he 
claimed. Senor Arizaga's 

supposed neutrality . was 
shattered as he blatantly tried to 
build up a case against tbe lead- 
ing candidate, lawyer Jaime 
Roldos Aguilera, and then 

announced that the country 
should “reject the possibility of 
a fascist regime ” and nnmil the 
elections. 

Senor Roldos and his Vice- 
President, Oswaldo Hurtado, 
have been variously labelled as 
Fascist, CommunLsL Socialist, Re- 
formist, Conservative and Popul- 
ist since their unexpected first 


round victory. Both candidates 
have charged the Ecuardorean 
oligarchy with manoeuvring lo 
cancel the election anti msial a 
new dictatorship, but Senm 
Hurtado commented that ihe 
latest statement by the military 
is *’ very posiive.'' 

Though still evidently viewed 
with anxiety by some establish- 
ment groups, the Koldos/Hurtado 
plans for the economy are gain- 
ing increasing acceptance among 
more progressive business sec- 
tors. With maximum exposure on 
television, their lucidity and 
astuteness are impressing an 
ever broader spectrum, leaving 
them in a strong position to 
fight the second round. 

Less enviable is the uncertain 
situation faced by the candidates 
taking second and third place 
after the unofficial count. Liberal 
Party Raul Clemente Huerta 
and conservative Sivto Duran 
Balleo are neck and neck disput- 
ing the chance to run in the 
final. Both are supported by 
broad-based political grouping* 
which have been suffering from 
internal party problems. 

Political tension, fed by daiiy 
rumours of new crises "in the 
electoral process, has been 
stretched cveo tighter by a 
series of bombings in the "last 
weeks. The main targets have 
been party leaders associated 
with the Roldos candidacy, but 
the Electoral Tribunal itself and 
the Press have also been victims 
of small bombs. Though little 
damage has been done ihe inci- 
dents have generated a storm 
nf shocked protest in a country 
where terrorism is so rare. 

The uncertainties and postpon- 
ements affecting the return to 
constitutional government have 
also taken their toll on the econ- 
omy. Foreign and local business- 
men are waiting to see who will 
be elected President, and, inevit- 
ably, major decisions are being 
put off. The legacy of instability 
will not make the next govern- 
meni's task any easier, nor does 
it help the longer term growth 
of solid democratic institutions 
which the armed forces have 
been aiming for all along. 


U.S. names 

economic 

ambassador 

President Jimmy Carter has 
announced he is nominating Air. 
Flenry Owen as U.S. ambassador 
at large for economic 'summit 
: affairs, a job he has been doing 
j on an unofficial basis. AP-D.T 
reports from Washington. RTr. 
Owen, who until recently was 
! director nf foreign policy studies 
! at the Brookinss Institution in 
I Washing! on. headed li.S. arrange- 
I menhc for the eronomic summit 
. conferences that President Carter 
) attended in London ' and Bonn. 

' Another conference is tentatively 
I scheduled for next vear in Tokyo! 
i Mr. Carier said Mr. Owen will 
i be the U K. representative to the 
intomarionnl summit oreparatory 
! group where he will renresent 
! fhp Preeidont in planning for 
future summit. conferences as well 
n<! partirinaring in summit follow- 
| itb meetings. 

lN-w»ste disnos?! plan 

j The U.S Hnu^e or Renresenta rives 
: has nassed legislation providing 
| federal tax mnnev to clean ud 
r:id inactive waste from abandoned 
j uranium mills. AP-D-T writes from 
| Washington. The Bill calls for 
| the Government to pav 00 per 
I rent or the clean-up costs. A 
Senate version of the legislation 
requires the entire cost be psid 
. b‘- the Government. The estinr- 
i bill for the clean-up is 
W*K»ni. Environment? impact 
studies would h« made for the 
clean-up operations. 

^omo79 ne n(l 'e offer 

Nicaraguan President Anasfasio 
Somoza says he is ready to offer 
Cabinet posts to opposition forces 
in order to find a peaceful snhj- 
, lion to the country’s political 
[strife which -last month left 
hundreds. dead and five towns in 
'ruins. . Reuter reports from 
; Managua. - 

Panama Press law 

Panama is forming a committee 
of Government, and journalists’ 
union representatives to certify 
all reporters and public relations 
personnel under a new law. The 
law sets fines of from $100 to 
SnOO for the first conviction of 
working without certification and 
for firms hiring uncertified per- 
sonnel AP reports from Panama 
City The head of a Panamanian 
journalists* union said reporters 
asked for such a law. 
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We have one of the most modern, up-to- 
date fleets in the world; which is why we 
take extra special care to keep it looking 
atitsbest- 

And wjth the care pomes the service, . 
with 17 flights a day, including three by 
the new wide-bodied A300 Airbus, 
serving Frankfurt and Diisseldorf. 


Our other destinations in Germany 
are: Bremen, Hamburg, Hanover, 
Cologne/Bonn, Munich, Nuremberg, 
Stuttgart. Consult your travel Agency 
or our Yellow Book Timetable for 
exact details of all our flights. 
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New bid to win $3bn aid 
in quieter aircraft Bill 


BY OUR OWN CORRESPONDENT 


NEW YORK, Oct. 4- 


MAJOR U.S. airlines and their 
supporters in Congress 3 re 
making a final effort to secure 
legislation which would provide 
S3.2bn to r* -equip fleets with 
quieter alvraft by 1985. 

The legislation is being closely 
watched by many international 
airlines which would qualify for 
total grants of up to SflOOm. 

With Congress planning to 
adjourn in about 10 days, the 
Senate Finance Committee has 
taken a decision which leaves the 
Bill's supporters with a formid- 
able lobbying job if it is to suc- 
ceed with this Congress. 

On the positive side, the com- 
mittee has kept the Bill alive, 
by sending it to the Senate for 
debate. But they did so in a 
form which eliminated the pro- 
vision of grants for the airlines. 

The provision has become 
increasingly controversial in a 


year in which airline promts have 
soared and its removal increases 
the possibility that the Bill will 
be scheduled for a Senate vote. 

Since the House of Represen- 
tatives has passed a version 
which makes money available to 
purchase quieter aircraft, the 
airlines now hope that the House 
will prevail in the joint House- 
Senate conference which will 
decide the final form of the legis- 
lation. 

Another Factor is that some 
Congressmen who are reluctant 
to support airline deregulation 
legislation, at present in a joint 
committee, are threatening to 
oppose this measure unless the 
re-equipment grants are also 
approved. 

The origin of the quieter air- 
craft Bill is the imposition of 
stiff Federal noise regulations 
four years ago which require the 


main categories of commercial 
aircraft to operate at reduced 
noise levels by 1085. 

The airlines have argued that 
it will be financially impossible 
to comply with the noise levels 
unless they receive cash aid, and 
that Congress should supply the 
money because it was Congress 
which refused to exempt the 
present generation of aircraft 
from the new noise regulations. 

Legislation passed by the 
House would divert the proceeds 
of the 8 per cent airline ticket 
tax and the 5 per cent airline 
freight tax to a fund for airline 
re-equipment. 

To the accompaniment of 
some rude Senatorial comments 
about airlines, the Senate 
Finance Committee yesterday 
merely reduced the level of 
these taxes so as to benefit the 
consumer. 


Democrats 
to fight 
Carter 
veto move 
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BY QUENTIN PEEL 


JOHANNESBURG, Oct. 4. 


By David Buchan SOUTH AFRICA warned today primary commodities, about the gic considerations called into 

WASHINGTON, Oct- 4. that it might he forced to under- viability of any rationalisation question the wisdom of fQ“ 0 w- 

. cut world mineral prices in order efforts which exclude -sach a ing a development strategy which 

PRESIDENT CARTER’S deci- nxarkei Us output in the face major producer as South. Africa,” relies heavily on exports, which 

sion to veto the SlObn Public economic sanctions. he said. . may be vulnerable to hostile ro- 

Works Bill as “inflationary and Such a move would threaten “Moreover, if politically in- terna tonal actions against tbe 
wasteful” has pitted him efforts being made by Third spired octioos against the South South African economy." 
directly against the leadership World producers to stabilise African., economy -should force * Renter reports from Lusaka: 

nf hie nwn nai-Hr in GonereSS. : „ ■ jj-. : “ **« ruivi 
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of his own party in Congress. , i priceSf a leading Government this country to market; its prim- Zambian President" Kenneth 
Tbe party will try to override f Minister said- ary products in unorthodox ways, Kaunda has sent envoys to Bots- 
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Tbe party will try to override 
tbe veto. This requires a two* 


« , ... at a Dusmess comerence nere, eaorts oi mira worm countries stalled peace efforts on Khoaesia, 

Mr. Carter yesterday took the gav e a specific warning to in this field.” V ■ diplomatic sources said today, 

unusual step of announcing he “those Third World countries South Africa was specifically President Kaunda returned 
the , controversial W h| C h axe taking the lead in excluded from a meeting of man- last night from a one-day meet- 
Bm later this week, but without eff 0I ts to 'isloate South Africa gaaese producers in Gabon last ing with Mozambique President 
actually doms so immediately. from world markets." month. South Africa Is. Tespon- Samora MacheL in Maputo. He 

This tactic gives tbe wrote “One must have serious sible for some 25 per cent of the appears to be in the forefront 
House a little extra time to doubts, in the case of several total world output of manganese, of attempts to mend divisions in 
th Bill 8 lts campaiga 3gaJQSt important internataonaWy traded He. warned earlier that “strate- the “frontline" states. 


California home loans rates rise 


BY STEWART FLEMING 


NEW YORK, Oct. 4. 


MAJOR Californian savings and 
loan associations are increasing 
the cost of borne loans back to 
the 10 per cent level which they 
first hit in May of this year. But 
in spite of the rising cost of 
borrowing the companies con- 
tinue to report strong demand. 

Nationally, the average cost of 
a home loan is now up to 9.73 per 
cent and is expected to continue 
rising as the cost of the lending 
institutions' own funds increase. 

But whereas in the past as 
interest rates increased the 
lending institutions found they 
had to cut back on loans because 
their savines inflows declined 
this is not yet happening on any 
scale. 


Salomon Brothers, in a recent 
analysis of the market, pointed 
out that while 4 a the early part 
of the year savings institutions 
experienced •a decline of almost 
30 per cent from S52bn to only 
STTbn -in net inflows, by August 
there were clear signs of a 
revival. 

The improvement is mainly 
due Lo the introduction in June 
of the new six-months savings 
certificates which Moody’s, the 
stock ratine agency, estimates 
havp attracted as much as 830bn 
in funds. 

Mihnuqh some of the money 
will have gone In commercial 
hnnk and some will represent 
transfers from one savings 


account to tbe new high an-terest 
six-mo Orth certificates, it is 
accepted that the certificates 
have added to the funds lending 
institutions have available for 
the housing market 

In spite of fears about the 
level of activity in the housing 
industry 2m new houses are 
being built every year. 

Early in tbe New Year many 
of- the new certificates will 
mature and it is expected tbat 
investors will buy new certifi- 
cates. Currently rates being 
offered are a full percentage 
point higher than when the cer- 
tificates first became available. 
This will add significantly to the 
lending institutions cost of funds. 


The Administration is nnw in 
the politically uncomfortable 
position of having to rely on 
substantial support from Repub- 
licans to support the veto. 

The Democratic majority 
leaders of both Houses, Senator 
Robert Byrd and Representa- 
tive Thomas O'Neill, have de- 
nounced the President’s move. 

Mr. Carter said the Bill, which 
contains SLSbn more for water 
projects than the Administration 
asked for, “ spends the taxpayers' 
money in a very Inefficient and 
inappropriate way." 


Alpha-jet 
crashes 
near Cairo 


KttLth. South Africa is. xespon- Samora Machel in Maputo. He l\/f niqC'AAYl 
ible for some 25 per cent of the appears to be in tbe forefront i - 

ital world output of manganese, of attempts to mend divisions in 

He warned earlier that “ strata- the “frontline" states. StOFHlS lilt 

Egypt ministers appointed Indochina 


BY ROGER MATTHEWS 


CAIRO, Oct. 4. 


By Richard Nations - 

BANGKOK, OcU. 


FIRST DETAILS of the new be a member of tbe delegation „ riep-bim-l -A 

that will reonen negotiations VIETNAM r « the 


**”*», Gov«™en t being that **& Deft* SZES ‘hit™, t 

formed today showed, a signi- israel 1D ° n i„ - t, D ir - — i:™ 


worst flooding in a half a-ceatofy 


IlCOJ. V/ailU fleant number of new faces and W *T*: . uty Minister is following an unusually rapid 

a reorganisation of portfolios. • *“ e fil-tv Makram Ebeid sequence -of heavy 
By Roger Matthews Prime Minister- Mnstapha Khalil ^appointed ^Secretary- storms since mid-August The 

inappropriate wav.” CAIRO. Oct 4. 5? 5S “ SS Sfft [. 

Keeping the 19 79 federal bud- THE FRANCO-GERMAN Alpha- Economy 5 ^f ent member , Co f tic sevefe^a^SSlSS^stmS'l! ** 

S e \ht^wi^ I1 kivQi n np r nf 4 M? jetf which is t0 play a key Defence had still not been the^atlenUon Mr only the latest in IseSS J \£. 

noiir°v f ^ ln Arab efforts to establish their announced. S!f5*?£2va nays to maintain- backs which add up to serious 

Charles^SchulRp chair- own mSlitary “ reraft indust1 ?’ President Sadat stated after f Q g a M nfessioSal balance in the economic dislocation. TiHse 

man "of i^ PrpciHpn?!’ Jr.mrM has crashed during a demonstra- the Camp David summit last cabinet. include the nationalisation of 

of economic advisers today tion flight outside Cairo. month that he would be ordering -j-he Ministers of Finance and in Biarch, the exodus of 

SestiSS t5t The crew of two. one French, an aihmn^ative revolutfon and of fodusiry are both changed. *“■* 

presiderrtialffctiofl on tbe leg*i£ one Egyptian, were both injured a Cabinet reshuffle in order to Dr All Lutfl, Dean of the 
lative front was designed to con- but survived. Eg ^P l . for domestic Economics Faculty at 


Idlivc UUI1I wah UJ CxJU- giurirsw. - • T — J DLUUUimi-o * w • r i . + 

ceal the relatively ineffectual The crash occurred 10 days ago I^ I1 ^1 r , t i la L w ^ uJ £ > re l ul f fr ? m Ain-Chams University, takes £&. ** J 

adjustments which the Admin is- but has been hushed up until JJ.®. ***")”* f 8 1>eacc tteaty, over at Finance, and Mr. ^ 

tration intends to mate on its now. wth JsraeL • - Ibrahim Abdel-Rahraan Attalah. ^ ^ 

current wage and pr;^ policy. An agreement was sieued last He has not been decide Chairman of the Ideal domestic So J^„ n h f .j v 

The latest veto rnmpc 3 c nn on a Foreign Minister to replace equipment company is given Trouble began with Typhoon 

surprise Last week Mr Carter saHnn'rnpVndnctHaiiMnftiW frm Mohammed Ibrahim Kamel responsibility at industry. Mr. ® ess * which bit In do-china oo 
Bffid i SJ5 “te'rSSSS vhotuit toprotrtat OK tert.. AWd Ez,edln Hilal r.majns in Abju. 

take this action Tn an oariior *»**&»* of the accords with Israel. Dr. charge of Oil, a portfolio which ““ve tropical storms separated 

Press conference, he remarked ?hase of 14 SaSy-bSut^AlpK Boutros Ghali. the Blinister of will take on added importance ^lminatiS? 

that he wished he had vetoed jets to be^ fBUoSS by another ^ continue/ as acting with the return of occupied jgjg™ 

last year’s public works legis- 150 that would be assembled and Foreign Minister, and>sure to Sinai to Egyptian control. “ePto^enSl' wSS 

Iat,on * • part-constructed in Egypt ^ — 3 

The AOt, formed by Saudi TcrQDl A« i d- the lower panhandle of Laos. All 

Arabia, Egypt, Qatar and the XJSliiwi lu Clll SOWISliflJi ttree of these Sreas drain into 

United Arab Emirates in 1975, ^ tlie Mekong river basin, and id 

has already signed deals to pro- -,y . n«uici •• Tirr avtv fii*tnhnr j tbe past fortnight have swelled 

iL™h U .«n!" ,y “« occasion tor dllce the Brit ish Westland Lynx BY L DANIEL ...... TEL AVIV, October 4. ^ 

St vomoifoe fn^h^^ 3 beiicopten the Swingfire anti- proposals for a cutback in expenditure is pruned and in- metre above its norma] depth- 

dfetricL 8 Unk ®“ ided * and _, has public expenditure and a rise comp increased, inflation next the highest recorded level- in 50 

! rp, ^ , f _ started to produce the American services provided i' ear *s likely to be still higher, years, -according to Uiriled 

The core of Mr. Carter's Motors’ Jeep. m fte cost of serylces proyided T he cuts m foud subsidieTand Nations’ officials. .■ 

, 2iiil2S n *w£fS p ^- °?u Some concern about the Alpha- government o^.-statecou- u, cre;ise iQ the prices of pub- . Current flood, levels are pro- 


U.S. Insurers sue for $20m 


BY JOHN MOORE 


TWO U.S.-based businessmen, 
who played a part in the events 
which have led up to dispute 
over SlOm worth of reinsurance 
contracts between the Brazilian 
Reinsurance Institute and the 
Lloyd's or London underwriting 
syndicate headed by Mr. 
Frederick Sasse, have been sued 
by two American insurance 
companies. 

The businessmen— Mr. John 
Gaepfert and Mr. Richard 
Mamareila — are contesting 
actions h rough l against them by 
the North American Company 
for Property and Casualty Insur- 
ance of Chicago and the Argo- 
naut Insurance Company. 

The North American Company 
for Property jnd Casualty Insur- 
ance is claiming against Mr. 


Coep fort. Mr. Bfaniarella, and an 
associate. Mr. 'Man Assael, for 
Sl3ra of pre/^im which are 
alleged to have been “fraudu- 
lently converted” and “ for losses 
arising from the non-existence of 
reinsurances” which their com- 
panies said they had arranged. 

The Argonaut’s action alleges 
“conspiracy to defraud, conver- 
sion and misappropriation nf 
premium' trust fund monies 
helnnging to the Argonaut in 
excess of S7m. and other breaches 
of duly." 

The cases, which have been ln 
progress since 1976. are quoted 
in the Brazilian Reinsurance 
Institute’s latest defence in 
answer to the claims of tbe 
Lloyd’s underwriting syndicate. 
The Brazilians are refusing to 


pay claims of about SlOm on 
reinsurances arranged with them 
by the Sasse syndicate. 

Mr. Goepfert and Mr. Mama- 
rella are two insurance brokers 
who produced fire and damage to 
property insurance business for 
a company run by Mr! Dennis 
Harrison. Mr. Harrison was 
authorised to accept business on 
behalf of the Sasse syndicate. 

The recently amended defence 
of the Brazilians attempts to 
establish that the same type or 
business disputed with the 
American companies (property 
insurance on high risk properties 
mainly in the New York and 
New Jersey areas) was even- 
tually insured with the Lloyd’s 
syndicate, and reinsured with 
them. 


Public work* bills, which T he AOt. formed by Saudi 
mainly comprise water resources Arabia , Eg y p t, Q ata r and the 

S? M , dams bum United Arab Emirates in 1975, 
the array corps of engineers, are j, as already signed deals to pro- 
rradia on ally the occasion for <juce the British Westland Lynx 


objections centres on six dam 


vamm want,. : I^SSmSS, teree «<■«* will be devoted mijnly ® “iflnSSS'Ti- the cos. 

The bulk of the water projects! wllh the British Hawk and economic affairs. /fuel, water and electricitv will in the delta— provided there am 


force circles. The aircraft was 


made in November. 


well - into, November, therefore. 


, ^ , . — ~ ° nora ‘ c affa »rs- • /fueL water and electricity will m the deRa-^provided there arc 

are for the walcr-fhnrt western ; initially with the U.S. F-5E. The Finance Minister is also add further to the worries of ex- no. more, unexpectedly heavy 
slates whose congressional repre-i Although the. aircraft is said Ukely to ask for approval fora porters, already concerned about rainfalls.;- ! .. . ...... 

sen ta lives arc likely. to lead the:( a |j e inferior in many respects further cutback in food subsidies foe reduced profitability or over- Experts from international 

fight on Capitol Hill against the [to the British Hawk. Ihe French as part of a three-pronged effort seas sales. agencies "who have recently 

vel °- . jwere also able tn offer the to contain Inflation. This is al- Labour coats are also on the visited ! the area say damage lo 


Drivers threaten Post’s return 


BY JOHN WYLES 


NEW YORK. Oct 4. 


PERSONAL INTERVENTION by 
Mr- Rupert Murdoch, the pub- 
lisher. is understood to hare 
clinched 3n agreement this morn- 
ing with journalises ar.d commer- 
cial staff employed by the New 
York Posi. 

The agreement sircngihens 
the possibility that the afternoon 
newspaper will reappear to- 
morrow after an eijiht-week 
absence caused by a strike of 
New York pressmen. However, a 
late problem has developed with 
the newspaper’s delivery drivers 
who had agreed in principle to 
new contract proposals last week 
but who are now demanding 
some revisions. 

The Post management said to- 
day that it wa» hot prepared to 
concede the delivery drivers' 
new demands, so prospects For 
publication tomorrow remain 


uncertain. 

Talks with the Newspaper 
Guild, representing journalists 
and commercial empluyees, went 
on through the night and Mr. 
Murdoch is reported lo have 
intervened enrij today with pro- 
posals whi.-h were tentatively 
accepted by guild negotiators. 
The guild has been in conflict 
with Mr. Murdoch For the past 
nine months because of his 
attempt to reduce staffing levels. 

Details «>F the agreement are 
unknown hut the publisher may 
have been driven to compromise 
on bis earlier position because 
of his evident desire to get the 
Post back on the streets ahead 
of foe two morning newspapers, 
the New York Times and foe 
Daily News which resumed 
negotiations with the pressmen 
this morning. 


It is suggested that Mr.; 
Murdoch is anxious to scoop in- 
ihe normally heavy advertising- 
which precedes next Monday’s! 
Columbus Day holiday in New* 
York. It has also been reported 
that Mr. Murdoch may bring 
forward the Post's publication 
times In establish it as a room- 
ing paper tn direct competition 
with the rival tabloid, ihe Daily 
Now?. Th«? Post, however, has 
refused to comment on these 
reports. 


But Mr. Cent! Andrus. Interior Mirace 2000 high-level strike and ready running , at 40 per cent per increase- A 13 per cent cost-of- the crop is extensive, but an 
Secretary, himself a former , intercept fighter as part of the a opuin, and if the peace treaty living increment became payable exact figure, is virtually impoy 
governor of Idaho, was today at; package. w i" 1 Egypt is signed before the as from October 1. There semi- sible to. pin. down. • -] ■ ’ 

pains tn point out the Bill was i tk„ wirine 2000 completed its e P, ,■ * . r ’ J budgetary’ annual increments are retro- One ' agronomist, working Tor 
not “anti-western" and that »»fi rs t i.’siliHU onlv ^even months allocation to the defence minis- active and compensate for only a UN. agency, said that even 

r«sa h ’• p 

Inflation rate JTSSi'lS^M 

EEC grain for China u- nim »m«. For o n = year. per 

Sp66(iS Up ™ . ~~Z 1'”. 77 grown in the Mekong Delta, ha* 


EEC grain for China 


BRUSSELS, Oct. 4. 


This year’s l-’.S. inflation rate THE E£c m3 y °P en 3 whcat «*- 
has clearly accelerated from the P° n lend ? r soon which would 
previous two years, and should 1 cover exports of Common Market 


Kuwait favours 10% oii price rise tinns, deistTayine P shout 50 


NEW YORK. Oct. 4. 


cent of the cron in the South 
by mfd-Ausrusf. In tbe North. « 


show an increase of about a per- 1 wheat to China, EEC officials I FURTHER EVIDENCE that producers, Saudi Arabia, and j bSST' ha? f assSte? the^harv^t! 


cent age poim over 1977, the said. the Organization of Petroleum Iran, announced rises in product again cau sing "unto Id damage 

Council on Wage and Price An initial 300.000 tonnes of Exporting Countries (OPEC) tion- Saudi Arabia’s oil exports Followin'* rhe Sentember 2't 
Stability says. Reuter reports soft wheat could be made avail- will probably raise oil prices rose by 3 per cent in August stnrms Rndin Hanoi said thR' 

from Washington. * able in a new tender covering next year between 5 per cent to almost 7m barrels a day com- around L5 innn« nf rice had 

In Ihe second of its periodic tbe Far East, but no final and 10 per cent c.arae from pared with the previous month. bnp n Josr « a rami* nf flood* 

reports on Infla lion, the -Council decision has been taken vet The Kuwait's Oil Minister in an Inter- Iran’s production and exnort and neotc A n „* Vi m ™>nnic 


U^. COMPANY NEWS 


Canadian disposal to boost 
Ashland Oil; Great AUai/ie 
and Pacific Tea deficit; 
Genera] Motors predicts ent 
in margins— page 27 


production and export I and pests. About 2.1m peoplr 


tainty remains. particularly j eluded in the EEC’s current per cent for 1979. to Septem 

about food nrices.” * . ’weekly cereals export tenders. I Meanwhile the two main OPEC rels a dav 


THE CRISIS IN THE LEBANON 


The Camp David accords have made 
Israeli intervention unlikely 


relfa P S h0r 22> t0 S ! 6,U r-.i-f The report ato sMto* 
reis u A genets | 5fl.f>00 oxen and 150.00 Opigs and 

} nt-rished. due ' to high wgteri 
Vietnam’s 1977 harvest .was aw 
damaged hy inclement weather. 
-- — - — "“I drought and frost rather iba" 

floods. 7 


ledittrraneas M «* e s 
Sta Tripoli 


Giscard backing 
Beirut peace bid 


for 


Batrounl 


BY PATRICK LOCKBURN 


THE SCALE of fighting in and 
around Beirut over the last week 
has surpassed anything since tbe 
civil war ended in October, 1976.. 
Most of ' the houses in the 
Christian strongholds in the 
capital are reported to have been 
destroyed or damaged while their 
remaining inhabitants have left 
for the relative safety of foe 
country. 

Successive rounds ‘of fighting 
between foe 30,000-strong Syrian 
contingent to the Arab League 
peace-keeping force and the 
Right-wing Christian militias 
have increased in ferocity snee 
February, as the Christian -Syrian 
alliance born in tbe civil war 
gradually collapsed. 

Tbe war bad left a Christian 
enclave stretching from East 
Beirut to Zghorta ni the north 
which functioned as a virtually 
independent stale. Though Mr. 
Suleima Frangieh. the ex- 
President. has remained a firm 
supporter of Syria in the three 
northern regions of Zghorta. 
Bacharre and Batroun. the 
Phalange and supporters of 
former Presidenr Camille 
Chamouti have remained in con- 
trol of the rest of the Christian 
redoubt 

The Syrians normal response to 
what they regarded as Christian 
provocation over the last nine 
months has been heavy artillery 
and rockel bombardment of 
Beirut’s Christian quarters. This 
had the dual aim of dividing the 
militia from their civilian sup- 
porters and avoiding ihe heavy 


Syrian casualties inevitable in an 
infantry assault. 

Such attempts to demoralise 
Christian civilians had only 
limited success, though It led to 
the exodus of more than 300.000 
people from Beirut. The 
Phalange and Chamounlst 
leaders in any case depend on 
their paramilitary organisations 
for their authority. 


In the past Syrian nervousness 
of Israeli intervention has led to 
Christian leaders underestimat- 
ing the determination in 
Damascus not to allow a 
Christian state to develop out- 
side the authority of President 
Sarkis's Government Mr. Camille 
Ch amour in particular has 
vigorously demanded Syrian 
departure. 


Assad to visit Moscow 


President Hafez Assad is lo visit Moscow later on ibis week 
at tbe invitation of tbe Kremlin. The Syrian President was 
asked by countries opposed to President Sadat’s initiative to 
secure Soviet support. Top priority is to have the Russians 
renewing their commitment to the defence of Syrian territory. 

Syria needs new weapons and spare parts. President Assad 
wants to achieve wfaat is termed here as “strategic balance” 
between Syria and Israel. 

In East Berlin yesterday President Assad denied that his 
country is involved in the Lebanese conflict. President Assad 
called tbe French proposal to separate the two waning sides In 
Lebanon a ‘‘ matter which does not concent os. A solution most 
be reached.” he said. “ Within the framework of an agreement 
between the conflicting parties.” 


In the current fighting east 
Beirut has been cut off from 
the rest of the Christian enclave 
by Syrian tanks and infantry 
holding the Qarantina bridge. 

Having reduced most or Ashra- 
fiyeh to ruins, the Syrian army 
ts hound tu take heavy casualties 
in street fighting but if the battle 
goes on long enough the Chris- 
tian militia forces will have dif- 
ficulty in replenishing their 
ammunition. 


In so doing he. and other 
Christian leaders, may have 
exaggerated Syrian capacity to 
take heavy casualties and fear of 

Israel. 

But the Gamp David agree- 
ments have made - full-scale 
Israeli intervention unlikely over 
foe next three montiis up to the 
moment when an Egyptian- 
Israeli treaty is signed. In the 
intervening period Syria has its 
best opportunity of quelling the 
Christian militias while limiting 


the risk of an Israeli counter- 
attack. 

Early in July Israeli Kfir 
fighter-bombers ' overflew pre- 
dominantly .Moslem west Beirut 
and Israel gave a clear warning 
tbat it would not stand by while 
tbe Syrians wiped out the 
Christian militias. But with 6.100 
UN troops stationed In south 
Lebanon now, in effect, protect- 
ing the Syrian array’s southern 
flank, direct intervention would 
be difficult. 

ln Damascus tbe Syrians were 
quick to blame the latest round 
of fighting on the U.S. and Israel, 
arguing that it was provoked to 
distract Syria from opposing the 
Camp David agreements. But. 
while claiming they are the 
victims of a conspiracy, President 
Assad left for a visit to East 
Germany as the crisis began to 
develop. 

. The Camp David agreements 
in reality are more likely to 
restrain Israel from active Inters 
yenuon. The U.S. in particular 
is anxious to avoid any military 
action by the Israelis which 
would increase criticism in the 
Arab world of any agreement 
with Israel. 

Having so far committed 
themselves to establishing miii- 
tary control of. at the very least 
Sc^ut the Syrian leadership 

will he doubtful about accepting 
the French proposed cease fire 
and (be redeployment of the 
Syrian forces away from the 
main Christian strongholds, even 
though the initiative is supported 
by President Sarkis. 


Jounieh 


iCHRISTU^ 

iiulf 


BY DAVID WHITE 


PARIS. Oct 4. 


La*t year's rice import require 
ment was nearly 2ra tonnes, and 
tbij. year official estimates for 
fonrt-aid requirements range hr - 
tween i.2m and lflm tonne*. 
Pnvafefv. however, Hanoi' off - 
rials tell visitors that this -year’s 
Food yap iis in fact more fl iaR 
doubly (his figure. 

If the economic dislocation ^ 
•invwhere near what Hanoi offi- 
cially claims, political repercu! 1 - 
rions are not tn bo discounted 


PRESIDENT Valery Giscard talked by telephone to President JfS 

rt Estnirtl* tnrl.nv ennt l.-v Klt.vs nf T nh'innn -- • . 


IEIRU1 


Zahlefi 


PROTAGONISTS 
VS THE BATTLE 


President Elias Sarkis, elected 
September 197C 
Prime Minister Dr. Selim cl 
Boss, appointed December 1976 
Lebanese Army: 7,000 
Arab Deterrent Force: c. 30,000 
United Nations forces in the 
south: 6,100 

Phalange (Rightists-): approx. 

5.000 

Chamonnlsts ' (Rightists): 1.000 
Franjieh (pro-Syrian Rightists): 

2.000 

Murabltoan (Moslems): 1.000 
Druze: 500 

Palestinians: Fatah 10,000 
Political groups 
Phalange (Rightist): leader Mr. 
Pierre Gcmayel: National 
Liberal Party (Rightist): Mr. 
Camille Chamoun. Moslem 
leaders: Mr. Saeb SaJam 
(Sunni); Mr. Rashid Karami 
(Sunni leader in Tripoli); 
Imam Mousa Sadr (Shi’ite); 
Mr. Walid Jumblatt (Druze). 


d’Estaiog today sent messages to EUas Sarkis, of Lebanon. The (domestic recons froift imT %»■ 
President Carter and the Syrian French peace relative has been ! however the recimii finds itwlf 
H«tf of State, president H.fea »r. Sark* over I .veiled doSn wS lie eonto- 

al-Assad. to baek up French Fi^ct^SJata ' Tto'SSlI? ’? ' ! cru of 10 div.sion. moMM 
initiatives ai the United Nations today's miasaces 1 to PrSL?! J h I ? rd , f ‘ r ™ against Cain- 

£Uen H “ 01 ,ww -Sf 

iMbaaoa. disclosed. I nun's credit rating in the 

Tbe French proposals, which Proposals, presented yesterday i v *’ or Jd*« capiui and investment 
came after several days of heavy al *h® M. Louis de Guirn-I m 22"Jf cls - •: 

artillery attack by the ' mainly / nre ‘?n Minister.! pp ™ w ? f .unexpected 

Syrian Arab ocacekeenim? fareo con V l * n * l !.. U:ree main elements: 1 gnomic hardship is expected 
Syrian AraD peaceKeeping force an immediate ceaseflre; tbe re- ! by som< * ohservPrs to force a 
on Christian areas of Beirut rep- deployment of the Arab peace- i ro ’ ass?s,3menr eiiher of current 
resent a renewed effort by France keeping' force (meaning its} dowstic and foreign policies or 
to assert a leading role m removal from the main battle | n l tfie ^-"dersliio itself. However- 
Middle East peace moves. ronesl; and the intervention of! , r S' are ns VPt no clear slg 35 


C,- 1K :. 1 . 0 a buffer force of mixed Christian ji*/ ri,?e P political drvisions u - . 

Stie^mg I Is historical links— an n Moslem elements- of the HaQD1 


both Syria and Lebanon were Lebanese army, 
under French mandate between c n „ai Ar-ihiav 


Although Cambodia docs -nrt 
report to international agencies. 


unner erenen mandate oetween Saudi Arabia’s Foremn -. P l 10 mternational agencies, 

foe two world wars — France held talbf V.th M cisCrri ' S rZ"" al ?° b( ? 
offered more than two years ago d’Estalng r»n the proposals this ■ Th° Tots 'to wodi^tl^mav - & 
to send a force of 5.000 men to morning- Saudi Arabia ha 5 taken ! 3Sl| lo J r ® T2£5?iSSj 
act as a buffer between Moslems £ art - w “ *> vria ,n lhe peace- 1 Gained in the i a r jSSw- 
ond Christians in Lebanon. keepuii ior*.e. j since the heavier Vietnamese 

The offer, strongly attacked by The - 5 ' r ® oeh Proposals arc'lows will be tied down to for 
Arab leaders was not taken no her i t0 be /wed with roads, allnwinc the Cambod'a 11 

eaSe? 1 fofs w,t difficulties, such as the control ■"**>■ some respite . front . foe 

ftoTnniv mi^fiLi- of RiS h l- w >Pe Christian militias . fierc " hammerinf* it is -thought 
^S fnrif _ a°d the weak showing of the to . havr? token before te heavy 

iTE&iJrEr ivS ’mi?ro£SSS ^aoese army in maintaining nins ^ao. 

as part of the UN intervention orrtpr . e K. K. Sharma m* a* 


as pari oi roc intervention _„* PP *■ ir w sharmn vetf 

E0 !“.. in .... «: dc 0.^ 


Right-wing Christian leader To- Syrtirand Lebanese officials with 1 dnw3 of . wittmunicatioos. Jw».- 
day appealed to the French to the. possible help of rhe French i diffiruJt (o ^end roedicaj 


day appealed to the French to the. possible help of rhe French iv i- “""rttH to twnd. joeaicaj 

and spoke or r ranees moral _ rlpariv Inokina for wldr-ri . k-ai , B.n- r.i.1 nhn«i«Hn (if 


auar- % ; mora ' « ^ *<**■ -jsst « 

obiigattoo to me country. backmft for plan, p»rutuiarly medicines was befog a^ravated 
M- Giscard dEstaing today from foe UN. bv loo ting. ' I . 
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WORI.f> TRADE N EVVS 



J apan plans sharp cutback! sm chiefs’ 

. I world crisis 

in car shipments to UK [proposal 


East-West trade declines 


BY LESLIE COLITT 


BERLIN. Oct. 4. 


ICC forms 
anti-bribery; 


THE CROWING economic Inter- cent for Finnish exports to but instead gives only a value, 

dependence which was a ream re Comccon. down to I per cent for Quantities are given for 

or East-West trade in the first Canadian and Irish exports. Moscow’s grain trade with indi- 

hair of the 1970s was reduced For this year Comecon V idlJal countries but these are 
last year according to an analysis statistics show l 3 per cent in- m ^ mplcte - . 

by the German Institute oF mw in Easl west tra dc for the More serious, the institute 


By Larne Barling 

ORLANDO, FLA-, OcL 4. 
MR. WILLIAM SIMON, the 
former U.S. Treasury Secre- 
tary, is to serve on a new anti- 


miltce, set up by the Inter- 


natural gas. The export of oil 


lo regulate business 


■«. • ■ . By Roy Hodson or tasi-west trade in the first Lanadian and insfi exports. Moscow s grain iraae wun imu- B , Barline 

BY RICMARn r UAucnu " - . ' ' hair of the 1970s was reduced For this year Comecon vidual countries but these are ' * 

ar RICHARD C HANSON COLORADO SPRINGS, last year according to an analysis S | a tSics show !% per Tent in inrom P lete - ORLANDO, FUU OcL 4. 

JAPANESE MOTOR. manufaC- has been., shown shipment in Tokyo, Sir Michael Wiiford. Oct. 4. * ns J}) ul *», of crease in East West tradc for the M° re serious, the institute MR. WILLIAM SIMON, the 

turers will reduce the number schedules which Indicate the last week complained directlv to! A JAPANESE proposal to help Economic Kcsedrch in West Ber- fi rs i s j x months with imports up notes, is the reduction in former U.S. Treasury Secre- 

“ motor vehicies to be shipped promised target .will be met liK the Minister of International | solve the crisis in International 1 ' , tr 4 P« cent and exports up 1 per m forma non op th« ' s °viet fuel tar>i is t0 servc on a aew anti- 

UK this month lo about -officials are still concerned, how- Trade and Industry. Mr. Tashio .,,,.,,1 . tm iirn hn hr-pn nut Thus Western countries eenL This is a result of the “ aae ' , 1 ne ,. . s, .* e nr J bribery and corruption com* 

3.000 vehicles from a - "monthly ever, that the Japanese share of Komoto. that there had been an T . . ° n r absorbed 24.8 per cent of Come- Soviet Union’s increase in h ’Ures for their trade in coal m ivtee, set up by the Inter- 

average Of .around 13,000' earlier new ear sates will exceed that increased How of Japanese ‘ ft rward. *^ n extended system ot c qd’s exports last year compared imports from OECD of 8 per nn f’ ' ar ,peir joiports of oil and national Chamber of Com- 

. in the year In an. effort to keep achieved in 1977.' vehicles to the British market. ■ voluntary restraint agreements with 26.2 per cent in I97fi. cent and its 2 per cent drop in na t u ™I S as - the export of nil mcrcc. to regulate business 

total 197S shipments -at or below in the first -eight months of . Reports from Tokyo yesterday between the big producing areas Imports from the West made up exports. If this trend continues outy yiven by value and in transactions world-wide, 

last year's level, the Japanese this year, Japanese motor vehicle said Nissan Motor, the maker of of Japan. Europe and America 31.1 per cent of total Comecon in the second half of the year 2, 1 * products and -nni in tonnes. The move follows a pre- 

Minjsiry of International Trade shipments -to* the - UK rose Dalsuns. will hold uembor ; s n niptis'*d with EEC countries i imports last year as against 35.4 the institute calculate 1 ! Moscow's this prevents analysts rrom coni- llminary invesligaiiun, headed 

and Industry- IHitij said yes ter- 14.5 per cent from the com- exports to 1.500 vehicles, down , „ 4 . r . rir T. 1n thp per wnt The previous year. trade deficit with the West will , e p ,C. ,ee °‘ i,uiiet f Ml by Britain's Lord Shawcross. 

day. ' - parable period InMOT to 108,400 Trom a monthly average of 7.500 ^ Comecon took 39 per cent of have increased by tome 700m ?*' ,v * r f d « Lot, teeon count nes lvbici) wys , hat corni p tton ls 

Plans for the remainder of. the units, prompting official concern earlier. Toyota Motor said it United Stales bj -0 per tent. ^ t0 | a j exports nf oECD coun- tfansferable roubles while the ‘'" d J ,riLe l,r ul :>hlppe:d f " so common in some countries 
year have po't been decided, that overall shipments would would ship only 1,000 vehicles. Western world steel-industry Hies last year Cum pa red with deficit of the other Contecon in X-. , , D that it has become a way of 

according tothe car makers, but exceed the 151.000 units exported instead of a normal 2.000. Honda leaders, meeting here at the 4.9 per cent in 1976 and import-! countries will have been reduced The West Berlin Insututc says life unopposed by national 

the British: Department of Ttade last year. Britain’s ambassador Motor said it would export about i ntP rnaJinn^] irun stei»l from Comecon wtre per cent or hy SOOra transferable roubles, is practice contradicts the 

350 vehicles, while Mitsubishi , n . t i,.. ffk ,Vnf«-Bnr. n h-.vp total OECD imports compared Th e transferable rouble, which dec to r atton of 197o Tbe new bw i v tt j|| hear 

■ " ^ ^ Moior. Toyo Kogyo (maker of ‘^hiute Lontcrence IS l.hj e 3 7 per cenl (he ye;ir befon?. is the foreign trade accounting which spoke uf improving foreign cv iucdcc irom companies or 

^-^0/ Maxda cars! and Fuji Heavy j identified the mum problem consequently East-West trade UD ' r Comecon, was worth trade statistics. other sources ou alleged 

kJTr CUiMI 111 1 Vy II /o Industries (Subaru) said they facing the industry as over- | ast year fell to 5 per cent of $1-36 last year. Comecon ‘s total indebtedness corruption, and. if necessarj 1 . 

dv muu ; ^ ' , planned no exports in October, pruduclinn of sled in many total world trade compared with For 1979 thp institute foresees countries rose above, will make its findings public in 

BY JOHN WALKER STOCKHOLM. Oct. 4. The Japanese took an 11.15 per counlr j es during the recession. 5.4 per cent in 1976. a modest increase in East-West ,asl - vejr af which the j an i-fforl to provoke official 

SALES OF new cars in Sweden ing their cars much more care- ^"thp and ,he sale ° { sur t ,lus steeI 10 The stagnation in East- West trade but it says the medium ctuhn^TiW f ° r responst ‘- ,n raan . v cases - 

fiSr&SJK SrStJl p ^ ^ at to ml. tlrm^ range outlook is uncertain. g“ i IS^SS^SSS ^ 

KSS4K vehicle purchase,pT,ce0f anew cent share reached in January- Mr. Eishiro Saito. the ^dedMOna price increases The institute saysthe statist!- average interest charge of 7 per! »X too otien bave ffie 

the same period last vear. In Janan«se imports during the Au SUSl 1977. The Japanese Auto- president of Nippon Steel Cor- IljSS? th«n C SSS cminSCf -? r ^° ^ adc ,nformat,on ^ ent - thc ; .institute says rhej deuce, in many countries. 
Seotember this year sales fell to of this vmp niobile Manufacturers’ Associa- poration. and chairman of thc \ban ce^D countnes, provided by Comecon countries Soviet Union paid interest 0 r havin'* to choose between 

19^ compared with^’ ,e 307 cars fn^r, th^^fadfet shar^tn tion (JAMA) agreed early in the HSI has put forward the Japan- ^ e nv i nstllulc ' Tbe remains highly erratic and in amounting lo S1.3bn last year «i v j D - jiT to extortion or not 

cDmparea w Jin --su/ cars increased their market share to v ' t . ai . 7 ..“ ch „^ ese indnstrv'c solution. Hh wants percentage of Comecon exports some cases is worsenina The while the other iwm. ?V D ' ,n . l0 extortion or not 


units enmnared with 190 757 in vehmle cent share reached in January- *’**• *-■“ * v '- s = l,,t oiausu- jviriugc iiait-mi cuarge or 1 per 1 arises tan nflen have the 

the same period last vear. In Japanese import -during the Au SUSl 1977. The Japanese Auto- president of Nippon Steel Cor- IljSS? thM C SSS eminSCf S -? r ^° ^ radc ,nformj ‘ tiOD ^ ent - the institute says rhej ?xpc deuce, in many countries. 
Seotember this vear sales fell to tHi« v«? mobile Manufacturers’ Associa- poration. and chairman of the r Dl ^’ P r °vtded by Comecon countries Soviet Union paid interest 0 r havin'* to rhuose between 

19 385 compared with*™ 307 cars fner.J^id thl'ir^fadfeT share 6 to tion (JAMA) agreed early m tbe HSI has put forward thc Japan- a ®^ d, .°" t ^ r t ^,J nstllulc - Tbe remains highly erratic and in amounting lo S1.3bn last year «ivin- iiT to extortion or not 
- in Ihe ^SS month in 1977 a? to 'f ner ^nt enSUd wi h that its share of new ese industry's solution. He wants ES n ( C “ expor ^ some cases is worsening. The while the other Contecon coun- doing businesS 

cording^ \o the Swedish Associa- & percent ^with STe^lmount- registrations in 1978 should other producers t 0 follow the *5, SSS^ 11 ? "i 1 1K7 foreign tries pale l«Jfbn to service their ivif. Simon said: “This is the 

tion of Motor. Manufacturers and in* in u Mrs Total sales remain between 11 per cent and toad of the Japanese industry ini*” ce . 1 i l ?,,„' 0 ^ nanlJ . *° 10 to 3116 repurt no lunger contains debt. This is equal to 15 per first mechanism that we have 
Traders. That followed a 30 per J 0 p Ford' were C 16i82 units bav- 12 P er cent, or roughly equiva- bolding down shipments of steel RfJ West thev^an-^frr Wh ->f 1D lh ^ quannUes of grain imported cent and ^2 per cent of their bad equity and 

cent drop in car sales during. a market shwe of U-3S per ! ®nt to the 10.6 percent share to sensitive markets. the West they range from 22 per and exported as in earlier years respective ex purls to the West. honesty to the system 

the first six months of this year cent compared with 10 J! per cent ra ll!£" ed r/ c,r . 5^ 1977- Mr. Satin hinted that progress Individual companies have had 

on the same perlodin 1977. f or (be same period last year. T" e British Society of Motor j s being made towards limitation codes, hut in mauy instances 

For tho B r -f Volkswagen sold. . 15J51 cars vi?. l J„ 3 ^ ture rs and Traders upon EEC steel expons lo the M J ^.1 ^ ... they were quite vague." 

of rear with a market share amounting (SMMT) estimates that the United States: "1 am hopeful I yOlTIPPnil ITS 1 fS 1 H However, it is obvious that 

°L_ s _Jl ea T_*„ s A re _ a ^? u * ir lo 10.38 oer cent against 12.83 Japanese will have to reduce, that 11 will be possible to find VrMJLR V'^Vril. 1.JLU.U. 1 vKIUI iL Ur* Dowers of itar new bodv 


Eishiro 


lt Comecon took 3.9 per cenr of have increased by «>nie 700m JSlI^^iiJie^r'SyVippedTo " bieb savs ‘- hat corruption is 
the total exports nf o£CD coun- irensferable roubles while the ■ " IP AvJ . ' ,ri L r 1 stopped t. so pommu,, , D somc countries 
tof tries last year Cumpatvd with deficit of the other Comecon D . . ' Ibal il has become a way of 

the 4.9 per cenl in 1976 and imports countries will have been reduced Jnc Berl in institute ^d>’s jjf e unopposed by natioual 
te«l from Comecon wore 3 per cent or ^ 3b0ra transferable roubles, reis practice contradicts the air*'ft l -i»>e<«. 

total OECD imports compared Th e transferable rouble, which declaration of 197o The new body will hear 

. with 3,7 per cent, ihe year before. ls Ihc foreign trade accounting which spoke of improving foreign cviucnce irom companies or 

lcni Consequently East-West trade UDir nf Comecon, was worth lraile statistics. other sources ou alleged 

rer- j as t year fell to 5 per cenl of $1-36 last year. Comecon ‘s total indebtedness i-orruption. and. if uecessarj 1 . 

any total world trade compared with For 1979 the institute foresees C0Un, ries rose above, will make its findings public in 

ion. 5.4 per cent in 1976. a modest increase in East-West 5?®?" ,a ,*, l nj ^ jr . 'll, an vttorl 10 Provoke official 

to Tbe stagnation in East-West ‘rade but it says the medium ?rabn and the si/oTher cfnmeL^ 1 ^? onse ’ m ? ny u case - s ’ S c 
trade last year in real terms- range outlook is uncertain. countries sl^n Takino an : ,CC suggests, bnhery is the 

1110 fSected UCtiD Conipo Ce ,DCrea,,cs Tho institute says the statisti- average interest charge of 7 per : JSSJ 8 ^* J ri ®„ °bave the 

' orm th^r, C rIc-r- C ^ n ra ?re cal foreign trade information cent, the institute says rhei exucrleucc in mauv countries 

tbe * in th 5 E Provided by Comecon countries Soviet Union paid interest ir havln“’to JSKe be^ween 

ot “ Dd ^" '£._ 8, £ b _ n JviU i>‘ , io «»>«» or M 


p.. .l ■ vuiK^Wiiaen. sum. . taia - T :r. — — — ....... U|, UI | nicri rxuuiu iu lilt 

aftMs vfaJ ShS ' # -S with a market share amounting (SMMT) estimates that the United States: "1 am hopeful 

nin 1S n y t A re lo 10.38 per cent against 12.83 Japanese will have to reduce that it will be possible to find 

per tent ,p " e ^ 11130 } n . “J e per cent in 1977: their market share in the remain- a solution along those lines, even 

^ aar ^ S ^ teni>)er h per,od Saab sal d ^0 019 units durin" ^ months of this year to 7-S if the U.S. Government has lo be 

SaiuaSv^ durinn^^rhe rr tlflrd the firat nine ’ months of this per cent of the total in order to involved in giving a lead lo such 
marginally during the third - T379 stav within the aereed imits. a mnw." 


Comecon mid-plan report 


FINANCIAL TIMES REPORTER 


had to bring equity and 
honesty to tbe system. 
Individual companies have had 
codes, hut in mauy instances 
they were quite vague." 

However, it is obvious that 
tlic powers of the new body 
will he limited, and the ICC 
recommends that the UN, 
which has been discussing the 


French sign Brazil trade pact 


is based. 


quarter. But although - traders W amounting, to a 1£73 per *L l ?' D **££ d h amove. THE FINANCIAL TIMES. Busi- foreign trade aspects of the The slowdown in East-West Problem Tor two years, draw up 

are putting on a confident front c ™} market share cptnpared ^piemoer ^ure. are nui >et j a ,, a n entered voluntarily into pess Publishing Division, has various plans in response to trade over the last two years has an toternat tonal treaty on 

there is very little chance or that with _ !!L22 per /wnt m : 19/^ ui Die ou me .u; Mnc« prnj restraint agreement with Die jitsL published a revised and ex- requests by purchasers of the large!* reflected the desire to cul «wnipHoD. This. It is recom- 

sales for the whole of this year V ? Kos "“"J™ 1 ’ ^ a . re J?',.™ ,1? !,!?!, Sn2h ' European community on steel panded edition of tbe book first volume for a' more precise down trade deficits with the West nirnded. should lead to 

will come anywhere near last nme month*, of thta m toe market last ruonin Iasi year. It is working well and “Comecon to 19S0 ’’ by David guide to the sort of areas where in view of the high and rising vo-operation by all stales 

year’s 12-mortih total of 241.000 ** '-"SlJZLf i-h J^ panese exp . et ' 1 10 LasceHes. the newspaper's Former trade prospects were hri-htesl. foreign debt ].nsm.,n. This will The ICC also says that 

cars. tor ^7^ to the fim ‘iibh^Mlhs of the W> °' 00(? t0 ? ne * tk Iew ln E p c East Europe Correspondent. The “mid-plan report" makes remain a constraint but ambitious closer supervision of Govern- 

. . 4.i,-b2 units accounting for — in 1 the. fim eight months of the countries than their quoto for vailed “Comecoa mid-plan clear that performance over the Soviet plans for exploiting off- n,enl officials and agents 

Some car owners are maintain- percent in 1977; . - >ear rose about -3 per tent 19,8. Japan has also voluntarily report." first half of the plan period has shore oil and yas and the overall ! involved in commercial trans- 

: : — 1 — — t-tt — : — ~ — ^ e xpprts to tlto L niled The original volume was been disappointing in nian.v need to modernise vital sectors actions is necessary to -many 

_• / • _ States by L0 per cent tor 197S. designed to provide an easily aspects requiring a major effort throughout Comecon d»*lailed in cimnlrles. and individual 

1 A ^_ |}_ " . ■ ■ ■ ' I “It is dcp’orable that other digestible and comprehensive over the second half of the Plan this volume indicate the kind of authorisation for contracts 

rBl/l /II I r/lllr' lllMi B countries cannot achieve tlie analysis and breakdown of the if targets aie to be achieved. This areas where Western business- would he avoided, lt was. 

JL J. vlAVll ill %-M. |AUVI> same thing.’’ said Mr. Saito. His current round of five-year plans is lik*»ly to result in a recoverv men can expect further business, therefore, necessary that any 

* comment was clearly aimed at under one cover. The revised in East-West trade reflecting the Cnmecnn nud plnn report. Pub- . system for awarding Govern- 

BY DIANA SMITH BRASILIA Oct. 4. the EEC industry, which (Die edition examines how per- need for technology imports ti> ffxlied bi, the Financial Time* \ ment contracts would include 

’• ’ British Steel Corporation ex- foroiance has matched the plan satisfy the emphsis on higher /.id. pu&ne** Pitb/tsMna the provision ror disclosure to 

ON THE eve of tbe arrival ox panies are alfeady equipping tbe case the sura of mooey advanced jrepted) has stepped up eicporis at the half-way stage. productivity which underlies thc Diruton. Minster House. Arthur ! an Independent body of the 

President' Valery Giscard first stage) and. for the new would be Sll5m, again with So to the United States by 43 per It also incorporates a much current plans aod without which Street. L*>r/d.jii. F.C4R *M\. .7/1.7 ‘ criteria upon which Ihe award 
d’Estaing for a four day official Balbina scheme, also in tbe per cent private credit gua ran- ih»s year more detatW breakdown of the the tarcets will not he met nt CV* '• is based. 

visit to Brazil, diplomats of the Amazon. teed bv the Com pagnie Franca ise %1 ‘ . .. .. . . — . . ■— - — 

two countries have’ exchanged The remaining 85' per cent d’Assuraoce, and 15 per cent 
notes of intent covering a woo Id come from private credit, govermnent-tergovernmem loan. 

$267m -package of Frent* . goods guaranteed by the- - Go'utpagnie The exchange of notes sub- 
antf services. •' ' - ' Francaise d’Assurahoe . Pour le stantiates the general view that 

If subsequent negotiations, due Commerce Exterienr,:/ - : - Giscard d’Estaing's visit is of 
to be completed by ‘ mid- [ n the second area.^— the new greater commercial than political 
December, are successful," the suburban railway’. .linn - ., for the importance. 

French Government'^ will' sponsor southern city of. Porto Alegre. France is now the sixth largest ■ m 

financing for materials and ser- the financing struetiqje. would be foreign investor in Brazil, and m 

vices for three areas: 'hydros the saute' — 15 per cent govern- Brazil is France's largest trading PS * || 

electric schemes, ;.suburban rail- ment-to-government loan. and S5 partner in Latin America. More- S3 

ways and potassium mining. per cent private crediffor a total over, Brazil has' a tradc surplus M 

In the first area the French sum of -S57m. ~ with France variously quoted as . H H9 91 ffi RB 9 H 

Government would offer > a Tbe third proposal covers tech- 8270m or 8330m — a situation 

government to government loan nical co-operation between the the French are anxious to rec- „ ^ u 

ef 15- per cent of the sum nf Compagnie dcs Mine:? er.:^c4asse tify. 

$92m -which . • would caver d 'Alsace and the. juinjns7sa<rtor Another agreement is due to . 
supplies of French, equipmeiit -of the' Brazilian state ai] mono-- be -signed during M. Gtscard's 

for the second stage of the ;poly Petrobras to wprk, potassium visit: a technical co-operation 

Tueurui hydroelectric scheme- in reserves in the state of Sergipe agreement which could lead to- 
the Amazon (where French com- in Brazil's northreast. : Tn this supplies -^f French technolog2.• 

• ; . r for -weatner -or telecommunlca- 


■ ‘ ^ ’ ' . . f tions satellite launchers, among 

Iraqi rail contract v - °X,A stamrord 

BY OW OWN CORRESPONDENT BKASELU. Oct 4. fSSflSt JCftta? 

THE BRAZILIAN huilding will last for Jour years and contract from Jari FJorestal E 
croup Mendes Junior, with the employ 8JKKJ people. Agrotecuria of Brazil to provide 

“ ' , Mendes Junior was one of three engineering, procurement and 

state-owned trading, company, C0I ^ pan | es originally short-listed onshore construclion services foi 
lnterbras. acting as agents has an< j fl na jiy w a f ler months of a $350m pulp mill near Munguba 
®J?ned a Sl-^bn contract in arduous negotiation, defeated its in Brazil's Amazon basin. 
Baghdad to build the 550 kin competitors. Rites of India and The company says that the 
railway Unking Baghdad to Energo -Project of Yugoslavia, pulp plant and power generation 
Hsaibah, near the Jraqi-Syrian This is JJendes-Jonior’s fifth over-- sections were built in Japan and 
frontier.. ^pas contract: reeenrlv the srouo towed to the site, but that the 
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This is the large 
export contract ever 
a Brazilian concern. 


EI!S'a2&VSBP. 
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Airbus Industrie calls 
for British participation 

BY ROBERT MAUTHNER ' PARIS. Oct 4. . - 

M. BERNARD LATH IE RE. chair-, this .favourable attitude towards 
man of Airbus Industrie, said British- membersbip. 1 


Trade mission 
urges speed in 
bids to China 

By Colina MacDougail 




mm 

I.: :t i'. nr. 


ns 2 


■' r ' 









»odav that he bad virtually Nearly desirable that British AT A conference held at the CB1 

ilft rtnnh? that the UK would Aerospace, as the biggest air- headquarters in London yester- 

Euronean consortium^ frame man ufactu rer in Europe, day members of the mission 
which sh0l,1 d participate in the biggest whieb accompanied Mr. Edmund 

PP P P «tI? ?n SS European civil aircraft pro- DelK Secretary, on his 

had a £sen recently in the gramme, though he stressed the ,,j S j t ^ china last August 


Franco-Eritish negotiations. 


need for a quick decision. 


reported that speed was essential 


His opinion was that it was 99 In addition. Airbus Industriefto British businessmen in 
per cent certain that the negotia- had been very satisfied with the approaching China, as the com- 
tions would be successfully, con- contribution to the airbus pro- petition from Japan and other 
eluded, M, Lathiere said at a g ran jTne made by Hawker European countries was formid- 
luncheon of the Anglo-American Siddeley (now part of British able. It was also necessaiy- to l>e 
Press Association of Paris; Aerospace) which builds the [co-operative about marketing 
Though be could not speak for wings of the B-2 and B-4 airbus. Chinese exports, 
the Governments involved, he Hawker Siddeley bad not only Are as where Britain should 
and his team at Airbus Industrie brought advanced tecnnoiogi to concentrate we re raining equip- 
verv much wanted the British to. the programme, but Its proaucts menti petrochemicals, steel and 
come In. wcre competitively prrced and it 5teeI pJant 0 ff S hore oil. aero- 

There were several reasons fur had a good deJivery reeora. ■ S p ac e, railway's, and ports. SmaJ- 

.. • ler firms were advised that they 

__ could best approach China as 

Spain orders first ITT ; 

System 12 in Europe “"Ts-s.ss: 

_ v fnuM , LO yd for cash. Lord Limerick, diree- 

Bi junni - | F i„_ tor of KJeinwort Benson, said 

THE National. Telephone ■ f“J p iL e l i”ciMd??d’ T^tophone and contracts! could now involve 
party of Spain has ordered an ITT jF'c and Slandanl ™ P .1 various Torms of credit. ECGD 
System. 12 . large c local exchange CjbteMfl JTT » j!s >t presenl working out a form 

for the town of Salamanca. The l ° he conaboration of ITT of buyer's credit acceptable to 

order is thought to.be worth 1 the Chinese. Compensation de£s. 

around £5m- rliSJn , viht-r %.interon- which the Chinese were now try- 

The -10,000 line exchange will tt Q ^ r f supp uers; ing ouL were a further method 

be the first of its kind in Europe. o . recent months devel-. of trading. 

r nl work has beeD speeded iJLST'Sl&SfSZK 

cSeStly in use. up ’ are to send a team to China later 

The development of tbe . 7 . this year to discuss offshore .oil 

iS S New Nigerian S!nl3S , S«-oS , fcSdS 

aV t ly «„r P technology the - j ° ^ beginning on October 10. at the 

MeSlu-win b? don y e jointly - IffiDOrt CUTDS invitation of the Chinese Elec 

AieiULUuui ni.jnt B Tmmra Society. 


PS 


TWT 


mm 


im m 










Spain orders first ITT 
System 12 io Europe 


ference that British Petroleum 
are to send a team to China later 
this year to discuss offshore oil 
development A Pye delegation 
will also visit China for 10 days 
beginning on October 10. at the 
invitation of the Chinese Elec- 
tronics Society. 


sSWfgrass -r— — - ■ 

" $i U - S - iocomotiyes deal 

„. a v _ t)nIia i Telephone .Com- importation of certain categories TBE serai-state-owned U-S. n*il- 
The Natitmal epn ^ nf consuraBr g00 ds, according to way Am Irak has increased its 
panj will also be system 12. a circular issed by tbe country^ or a e rs to ASEA of Sweden for 
gjffiSrif th & Salamanca Central Bank.. . ‘ Thjristor locomotives. The 


Concorde Mexico City. For the firsr rime ever, you can rake rhe new Paris-Mexico Concorde ond 
arrive in Mexico Ciry from Europe faster than by any other aircraft in rhe world. Only Air France offers you 
Mexico by supersonic Concorde. There are rwo flighrs a week, every Wednesday and Sunday, leaving 
Paris' Roissy-Charies de Gaulle at 6 prnand arriving in Mexico 

'Ciry or 8.40 pm,, via Washington, D.C. Our Paris-Mexico route . r~~ r- 77Z7Z ' 

raises only 7 hours 40 minutes, as compared with rhe fastest 1 ecl5 - un x^d-jies /q-mj un.i a r uuobgr 

subsonic flight, which takes 13 hours 30 minures. You'll arrive in 6 pm Poms _ 10.05 pm 

Mexico Gty relaxed, with the whole evening ahead of you. ‘■ loco1 . r,me -’ ^ h - ,:Je ^ au!le ’• loco! . r,n ’ ie 1 

■ There are convenient connecting flighrs from London ond I T. 

Monchesrer to Paris, ond ar rhe other end of your flight, there ore £ Mexico Hry 6 am 

also interesting conneaions to Cenrrol America. Take advantage , i oco i ^ ^ “ '' riocoi nme > 

of rhe most convenient Europe-Mexico flighr ever, aboard * r — — — 

Concorde. Its the newesr addition to our growing Concorde : 

nerworls. now regularly serving New York, M 

Washington, Coracas, Pio and Dakar. Sm 

The best of France ro ail the world. 


o pm 

i. local time/ 


6-. 40 pm. 
‘.local rime- 


Poms 

Ch. Ue Gaulle 


Mexico Ciry’ 


10.35 pmi 
(local riiTie 1 


6 am 

>'local time 1 
Thurs. Mon 


■ 522L ic scheduled for= late Since the start of this week, initial order tor eight locos wax 
eschafige sene . ^ i leras have been placed increased to 15. with, it is under- 

19 H-, development of System 12 under, import licences, including stood, a further 15 locos bringing 
v^fn ectraean that ITT will cameras, . clocks. amplifiers, the total to 30. ■ 

!S?e two elecSonic digitol ex- children's toys, and ceramic pro- The total value 0 f toe 30 locos 
l-hanees under manufacture- -by duets- (other than .industrial!, is about U.S-S^om The first in 
fj^fattv^qsns ‘ -Four categories 'of soods have . the senes of la will be dc,.vered 

\ rhe exchange devel- been banned completely, includ- at the beginning of December 
JfJ {be British Post Office ing - calendars and greetings next year and the last in October 

iuassoclation with jls three main, cards. ism. 


45? New fcnd 5rreef. London W1. tesetvoijons 01-499 951 1. Ticker Office ond Rassengei 5oIes Deponmeru 01-499 Sol 1. UK H«cd Oitic? ond AdminiUicnon CM-56S 441 1. 
- • ' Moricties.-erP.eservdricri5 0&l-^32 76-31. 
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Midlands Agreement on tariffs 

venue for i § IMS 1 


top textile 


for Prestel system 


BY.' JOHU. LLOYD 


exhibition 


Bilton Stocks of domestic 
quits as coal running 
managing low, say merchants 


Finvest 
‘no secret 
for Board 
of Crown 


BY ARTHUR SMITH 


: ONE OF the largest trade shows 
ia the world is to be staged cl 

■ the National Exhibition Centre, 
Birmingham. 

The International Exhibition 
. of Textile Machinery, planned . 
for 1983. could generate spend- 
ing In this country by visitors' 
'.and exhibitors or about £ 100 m. 
.according to the Centre. 

Yesterday’s announvemem ; 

■ ends 12 months of negotiation by : 
the Centre and the British - 
Textile Machinery Association to 
capture this prestige inter-, 
national show. 

Basle. Switzerland, was the : 
znaip competitor for the exhibi-. 
lion which is held in Europe 
every four years. The decision 
was taken by Cemalex. a com- 
mittee of textile machinery j 
manufacturers representing thei 
national trade associations of 
Belgium. West Germany. France, 
the UK Italy, the Netherlands 
and Switzerland. 


PRESTEL. the Post' Office's View- 
data service which will provide 
information through phone lines 
to home television screens, 
moved a step nearer vesterday 
when substantial agreement un 
tariffs was reached between the 
corporation and the Association 
of Viewdata Information Pro- 
viders 

The agreement has still to he 
ratified by the Post Office Board, 
the Price Commission and tbe 
Post Office Users* National 
Council. 

Although the Post Office 
refuses to give details of the 
tariff structure until the agree- 
ment has been cleared it is 
likely to be as follows 
O Users of Prestel will pay- 2p 
per minute for the service, plus 
the cost of the phone call they 
make to call up tbe information 
required. 


9 Information providers will he 
charged by the Post Office nn 
two different tariff structures, 
the "A " rate and the “ B " raip. 
O The "'.V rate is designed For 
most of the providers, whose 
information needs to be updated 
frequently. They will pay a 
£4.000 a year service charge plus 
£4 a frame of information for a 
one-year contract- £3.000 a year 
plus £3 a Trame for a three-year 
contract and £2.400 a year with 
£2.40 a frame for a five-year con- 
tract. 

9 The ‘■B” rale is for more static 
information - -as an encyclo- 
paedia — which need* only occa- 
sional updating. information 
providers on tbs raring will lie 
charged £1.000 a year service 
charge, plus £1 per frame. 

In addition. “R" rate providers 
will have 0.5p per frame 
deducted from their revenue to 
cover the higher costs of acces- 


sing the material, which will 
need special warehouse storage. 
9 The corporation will compute 
the cost of each call, and bill 
the uv-fii through tbe urdlnury 
phone bill. 

The Post Office will also pass 
On to the information providers 
the revenue they earn from the 
use of their information levying 
a 5 per cen; charge m doing «(i 

While tbe information pro- 
viders cicarly regard the agree- 
ment as good, the Post Office 
yesterday was annoyed that the 
association hud released news of 
an agreement which the cor- 
poration did not regard as 
finally concluded 

Veit week, the Prestel test ser- 
vice will be greatly extended 
when the London computer 
centre starts operating, comple- 
menting the smaller unit .at 
Marllesham which began the ser- 
vice. 


director 


BY JOHN LLOYD 


BY CHRISTINE MOIR 


Steel deliveries improve 


Largest 


FINANCIAL TIMES REPORTER 


Mr. Terry Golding, chief 
executive of the Centre said that 
the announcement of the venue 
five years ahead of the event was 
a tribute to facilities in the Mid- 
lands. 

The present lm sq ft of exhi- 
bition space will have to he 
doubled with temporary build- 
ings to accommodate the show 
which. Mr. Golding says, will be 
the largest ever staged in the 
UK 

Three orbit structures, plastic- 
coated skins over aluminium 
frames, will be erected. The 
largest building, with 500.000 sq 
ft of space, will be twice the size 
of the Centre’s largest exhibi- 
tion hall. 


Sperry creates 
Bristol jobs 


By James McDonald 
SPERRY GYROSCOPE’S 

engineering design centre, 
opened in Bristol, yesterday, will 
create about 700 research and 
design engineer jobs over (he 
next two to three years, in ao 
area with 6.4 per cent unemploy- 
ment. 

Tbe centre, in a 93.000 square 
feet office block — Temple Cols- 
ton House, is leased by Sperry, 
part of Sperry Panel, of the U.S.. 
specialising in navigational 
equipment. 


SIR CHARLES VILLIERS. 
chairman of the British Steel 
Corporation, has repeated the 
corporation’s objective uf break- 
ing even by March 1980. and has 
spoken of _ '* sunie marked 
improvements’’ in delivery and 
quality. 

The corporation is conserva- 
tively estimated to he heading 

for a £l75m loss in the firsi ->iv 
months of the current financial 
year. 

Sir Charles, writing in Steel 
News, the corporation’s news- 
paper. mentions improvements 
in delivery from the Dalteil. 
Scunthorpe and Port Talbot 
mills. 

The Steelworks Group and 
Light Products in Sheffield. BSC 
Tinplate, Shelton., section mill 
and some of the tube businesses 
were ** in the black.” Scunthorpe 
and Cumbria works were 
“moving to break-even.” 

There was still widespread 
incidence of late delivery and 
incorrect documentation. 

■* Custom*’. a won't wait for 
ever. Nor will they fur lung 
tolerate bad service. 

“There can be nu real excuse 
for wrong invoices or incurred 
labelling . . . what 3 way ro 
finish a decent manufacturing 
job ! 

“ Despite improvements. BSC 
overall is still making immense 


losses. V; get no help from the ment. the public and ail of us 
market for steel, which shows no know ibis, 
improvement. “The countdown to viability 

■' BSC Las the objective uf get- has begun and there is a long 
ting tii a rale of break-even by way to go. bul this is the time 
March 1980 — Government. Parlia- when ‘the losing has to stop’.’’ 


MR. PERCY BILTON. the : 
; octogenarian chairman of Percy: 
Bilton Limited, the property : 
development and housebuilding j 
group, has relinquished his post : 
of managing director to two long- : 
serving directors. They are Mr. i 
Alan Smith and Mr. Ron Groom, 
who will now: share the job. | 
* Mr. Bilion tpok over the 
executive reins of the company 
: in December, 1976, when he 
sacked the former managing 
director. Mr. Bryn Turner 
1 Samuels, for what he later de- 
scribed as “gross neglect and 
irresponsibility." 

i At the time it was said that 
Mr. Turner Samuels had 
. resigned, hut at the annual 
; meeting in June this year. Mr. 
j Bilton broke an lS-month silence 
] lo reveal that he had fired Mr. 
Turner Samuels as a result of 
; “certain irregularities and 
'wrong allocations” discovered in 
the company's housing division. 

Mr. Turner Samuels has 
.always dented both that ho was 
| “ sacked " and that any falsifica- 
tion of accounts on housing 
, contracts could be attributed to 
hint. 

Since Mr. Bilton took over tbe j 
job of managing director a 
number of commentators have 
openly questioned wbetber the 


COAL MERCHANTS say that 
their slocks of domestic coal are 
running low and a severe winter 
or a miners* go-slow could mean 
serious shortages. 

Mr. Tommy Thomas, director 
of the Chamber of Coal Traders, 
said yesterday: ** la general, we 
cannot get tbe quantity of coal 
we would likj. and we certainly 
cannot get The quality of coal we 
would like.” 

Merchants' stocks were signifi- 
cantly lower than at the same 
time ’ last year. Stocks were 
especially low in the yards oi 
the smaller merchants. 

Tbe National Coal Board 
admitted there was a shortage of 
bituminous tsmokeyi coal, which 
makes up two-thirds of the 
domestic market of about 10m 
tonnes a year, but there was little 
or no shortage of smokeless Fuels. 

Mr. Colin Kibbler, managing 
director of NCC-Rexco, the 
second largest smokeless fuel 
manufacturer, said that there was 
a shortage of tbe larger grades 
of coal. 

While the price of industrial 
coal rose by 15 per cent'in April 
tbe rise was not passed on. as 
is customary. to the domestic 
coaJ market. This allows coal 
merchants to stock up for winter 


at favourable rales. Their rise 
will be implemented by 


Agents’ 


wtl] be implemented by 
November 1. 

There is traditionally. a sharp 
upswing in sales to coal mer- 
chants in the month before the 
increase is passed on. This year. 
It appears that the Coal Board 
is unable to meet that extra 
demand. 

Tbe collieries which are 
individual accounting units — 
tend to favour industrial users 
paying the 15 per cent extra dur- 
ing tbe summer months. 

At a time when the electricity 
market is taking more coal than 
ever, and when the domestic 
market is rh ng. production has 
only risen slightly and shortages 
have became widespread. 

Tbe Coal Board said it recog- 
nised that a problem existed add 
it-was taking steps to divert pro- 
duction into the domestic coal 
market, especially in the north 
9 The EEC Commission said, 
yesterday, that the UK’s coal, 
industry was the least subsidised 
in the Community, by a massive 
amount. UK subsidies on a tonne 
of coal amount to 20p a toppe. 
compared with £5.60 a tonne in 
West Germany. £14.60 a tonne jn 
France and £23.80 -a tonne is 
Belgium. 


By Jqhff Brepnan 


THE TT&BUNAL Investigating 
the Crowb Agents' £224m tosses 
heard yesterday of the ."con- 
spicuously isolated responsibi- 
lity ■* of the men at the top of 

the organisation: - 


j Mr. John 'RankSn QC, repre 


Burroughs expansion plan 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 

A £4tn manufacturing plant is Cumbernauld .which has been 
to be built in Scutiand by Bur- developing a range of systems for 

roughs Machines, to expand its banking. 

. .. _ .. „„ The new factory is intended io 

activities in the raDidlj-srawins la .. c lhl , wurk further and will 

r»r IKilSL?." ^ !n,nn not involve any reduction in em- 
huropc far data^iocLsain;, equip- payment ur output from Cuni- 

ment m banks. oernau.U 

The company is leasing a 14- It will provide 200 jobs, a 
acre site in Livingston New quarter of them for employees at 
Town. West Lothian, a short dis- graduate or equivalent level, in 
lance from its existing plant a: research and development 


Explosion threat averted 


WORKERS at two All) rig hi and 
Wilson chemicals factories in 
East London were sent hmr.c 
yesterday after an explosion and 
lire. A solvent used in one uf 
the in-ui-Cj-e- was cyclo-hexane. 
\* hit'll caused the Flixhorcuvh 
disaster in lunc 1974. when 2S 
workers died. 

The Fire Brigade said ihnf if 
the cj cl o- hexane had exploded 


” it would have been a mini 
Fih.buroueh " The fire was on 
lini.il irj 'J50 kg uf magnesium 
and it was expected thirl th»- 
area would be safe by thii 
tii'.wning. 

There were no casualties but 
employees ai the factories, in 
Stratford, and the net s h hour ine 
factory of Berk Spencer Acids 
were sent home. 


company's management needed 
strengthening. Yesterday's 

announcement is obviously 
intended to allay these fears. 

Mr. Smith has been responsible 
for the group's development 
activities for 3 number of years 
and Mr. Groom has been in 
control of finance, administration 
and housing. Together the two 
men have more than 30 years' 

| experience with tbe company. 

In addition. Mr. Hugh Beetle- 
stone. company secretary of 
, Clerical, Medical and General 
: Life Assurance, which has been 
, associated in fuading and joint 
schemes with Bilton for many 
I years, has been appointed deputy 
chairman. He was apopinted to 
j the board in June this year. 

; Mr. Bilton remains as chair- 
I man. He has given no Imllca- 
, lion as to when he may retire, 

> although he has nominated his 
- son. Donald, as his successor. 


Clocks and watches sell 
for total of £120,064 


sen ting . former . senior Crown 
Agent Sir Claud Hayes at the 
Tribunal, referred to a letter 
written by Sir, -Step bet) Luke, 
Sir Claud's -predecessor shortly 
before his retirement in 1968. 

The letter noted that unlike 
a deputy' secretary in a. govern- 
ment department, the senior 
Crown Agent had no higher 
authority to consult Sir S' ;pften 
bad' written t'.at “ the buck stops 
with me and everyone knows it. 

Questioned by. Mr- Rankin. Sir 
Stephen said that given the scope 
of the Crown Agents' often? highly 
technical work, “I do qM think 
that -the senior Crown- Agent 
could expect to master the. tech- 
nical details." 

Commenting no his letter of 
appointment .in 1959. which 
authorised - the . senior Crown 
Agent , to lake decisions op any 
matter. Sir Stephen said : “See- 
ing it again- now 1 am rather 
surprised at the terms in which 
it is set out” 

He thought himself ultimately 
responsible to the Secretary of 
State and expressed surprise at 
the extent of the powers dele- 
gated to the Agents’ bead. 
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Informality 


[clocks AND WATCHES at 
i Christie's attracted the highest 


prices in London's salerooms 
vesterday. The total was 
E120.064. 

At £5.500 au ebony striking 
bracket cluck by Joseph Knibb of 
Loodoo went to Slender, a Dutch 
dealer. Bobinet of London was 
successful at £4,800 for a Brequel 
gold quarter-repeating ruby 
cylinder watch. Anonymous 
buyers paid £4.000 for an early 
ISth-centurv marquetry longcase 
I clock and another BrequeL and 
£3.400 for a gold hunter-cased 
keyless lever watcb by Lange 
lin’d Sohne. Dresden. 


Severn Bridge 
closures 

resume Monday 


SALEROOM 


BY PAMELA JUDGE 


19th. and 20th centuries brought 
£33.910- the highest price, £800. 
For a Lely portrait of Sir Daniel 
Harvey. 

Watercolours at Bonhams 
realised £19,977. Most were above 
estimate; IS works by Alfred 
Conrade, sold in. different lots, 
.came to £3,020. 

A 2-feet-high French doll, 
made by Jtimeau of Paris about 
3878. sold for £3,400 to Barring- 
ton at a Phillips sale of dojis. 

A late 19th-century b'sque- 
taeaded doll, by Bru (France), 
went for £2,900 to a private 
buyer. The total for tbe morn- 
ing was £18.810. 

Oriental ceramics through the 
same bouse made a total of 
£74.120. . Neame paid £3,800 for 
a pair of baluster vases of the 
Ch’len Lung period- Arms and 
armour in the afternoon made 
£26,100. 


TV advertising guidelines tightened 


BY ARTHUR SANDLE5 


NEW RULES for advertisers on 
commercial television place con- 
siderable restrictions on adver- 
tising for children's products, 
tighten up the regulations on 
alcBhol salesmanship and slightly 
open the door in the contro- 
versial area of family planning. 

fn broad terms tbe new rules 
and guidelines set out by the 
Independent Broadcasting 

Authority make it harder for 
advertisers to appeal directly to 
children, or to suggest that 
drinking is a glamorous pastime. 

The rules for children's adver- 
tising mean that commercials 


inviting a response Cssnd lOp 
off now far a bumper issue of 
. . . .") must not be aimed at 
children. Where they art* 
directed at parents, they must 
not be shown before 9 pm. 

There must be no unreason- 
able special effects which might 
suggest to a child that a toy 
can do more than it doas. Chil- 
dren must not be encouraged to 
badger their parents to buy 
advertised products. 

Programmes lasting less than 
half an hour and aimed at chil- 
dren must not be interrupted by 
advertising. At the moment the 


restriction applies to pro- 
grammes of 20 minutes or less. 

The much previewed new rules 
on alcohol advertising confirm 
ihe worst fears of the drink in- 
dustry. Advertisers must avoid 
emphasis on the quantity of 
alcohol or drinking in any situa- 
tion: people must not be seen 
to be buying rounds: regular 
solitary drinking is not to be 
featured: there must be no 
claims of therapeutic qualities 
for drink, or any implication that 
it improves athletic performance. 

Nor must drink be shown to 
offer any particular qualities of 


masculinity, a pleasantly chauvi- 
nistic view which apparently 
allows drinking to be endowed 
wjih reminine qualities. 

The new IBA thoughts on con- 
traception are offered as guide- 
lines rather than as rules. In 
future official and semi-official 
bidies will be aofe to place 
advertising which is more 
consumer-oriented than in the 
past. They must, however, point 
o'.H that advice should be taken 
and will not be able to name 
products. Explicit mention of 
sex outside the martial bed must 
be avoided. 


TRAFFIC LANE CLOSURES will 
! resume nn the Severn Bridge 
from Monday, and probably lust 
until the end of tbe year. 

Mr. Albert Wright, south-west 
regional controller for tbe Trans- 
port Department, categorically 
denied yesterday trial there were 
cracks in the welding which 
might require complete closure 
of the bridge for a period. 

He said: ” I knew of no weld 
cracks in the Severn Bridge, and 
we have ihree inspectors working 
full-time on this. 

The four traffic lanes on the 
bridge, which carries the M4 
across the Severn estuary to 
south Wales, were restored lo full 
use only last May after a 15- 
month period of single-lane 
traffic each way. caused by the 
need to replace rocker bearings. 


Silver though the same rooms 
made £S65.555. Garrard gave- 
£2,200 for a George II plain tstoeri 
ing cylindrical coffee pat on a 
rim foot and T. Lumley bought a 
George II plain shaped ..-square 
salver on four heof feet for 
£2.100. Another Georae ll coffee 
pot went to an anonymous buyer 
at £1.700. 

Furniture and other items sold 
at Christie's South Kensington 
Imade a total of £55.996. Forty- 
(eight chairs sold in four lots 
I went for £5.000 to Phillips and 
j How is. They are described as a 
i set of IS-ceniury Gothic revival 
oak din : ng chairs. 

Sotheby's put Old Masters up 
fn- auction to make £53.555. A 
Teniers was bought anony- 
mously at £1.700. and Harley 
Fine Arts gave £1.350 for a still 
life by Fieravino. British and 
European pa’ntings of the 13th. 


Renault truck 
at Motor Show 


RENAULT TRUCKS i s to intro- 
duce to the UK the Beriiet TR3G5 
tractor unit, aimed at- the 
premium sector of the .long- 
distance truck market. It will 
provide the . focal point for 
Renault Trucks at the Inter- 
national Motor Show in Birming- 
ham later this- month and be op 
sale next January. 

Renault expects total truck 
sales in the UK ja 1978 to reach; 
nearly 500 units bearing the Ber- 
iiet. or Savfem badges and rang- 
ing from 7.5 tons to 38 tons. 

The new tractor unit is a 40- 
tonner but designed for VR 
ope ration at 32 tons. 


Sir Stephen explained the in- 
formality oF control down the 
Crown Agents’ management 
chain and confirmed that it was 
within the power of departmental 
beads to initiate hew develop- 
ments without reference to the 
hoard- 

' This informality did not how- 
ever, extend to tbe Crown 
Agents’ first major foray into 
financial dealings on its own 
account. 

Sir Stephen told the Tribunal 
that in 1966-6T the board was 
encouraging the finance depart- 
ment at the Crown Agenfs to 
produce more revenue to build 
up internal reserves and that by 
August 1968 the Agents were 
borrowing money to a ceiling 
of £50m. 

Creation of an investment 
vehicle, Flpvest, was part of this 
move and bad been discussed 
in detail by tbe Board. 

Commenting on . the appoint- 
ment of a representative in Aus- 
tralia, Sir Stephen rejected Mr. 
Rankin's suggestion that tbe 
move was intended to develop 
own*account investments there. 

Summing up the day’s evi- 
dence, Mr. Rankin said: “We 
have reached August 1968, the 
eve of Sir Claud Hayes’s arrival 
as chairman, and the situation 
I think is this: The Crown 
Agents’ Board was cognisant of 
the Finvest operation.” 


New machinery 


A. ARENSON. the wooden office 
apd domestic furniture makers, 
has spent more than £600.000 
on further automation to speed 
up -production. The equipment 
is needed to meet the increased 
demand for grain printed fur- 
niture— -mainly domestic units. 



Find out from 

Honeywell. 


Everybody's talking about 
saving energy but with one 
obvious omission. How 
much your building can 
actually save in hard cash. 





Honeywell has developed 
a computer programme to 
analyse energy consumption 
in all U-pes of large buildings, 
both old and new. Using this 
programme and drawing on 
the experience of installing 


energy management systems 



in many thousands of 
buildings, your Honeywell 
representative can show you 
your energy savings potential. 


Once this potential is 
established, vou'll find that 


there are a variety of wavs 
Honeywell can help you ' 
achieve these energy" savings. 
■ The most basic way is by 
replacing or upgrading your 
automatic temperature ’ 
controls. - • 

• We can make your existing 
control systems more energy- 
efficient through a regular . 
preventive maintenance 
programme. 

• Your building may justify 
a central computer system" 
such as the Honeywell- Delta 
1000 tha t provides ma hage- . 
ment disciplines according 
to you r needs. Honeywell . 
central control systems al- 
ready have proven theiit- 
selves in thousands oi 


buildings and When Delta is 
applied to energy martage- 


applied to energy manage- . -V: ' 
merit functions 20-30% : - - . 

red actions are common. ... 
Manpower savings cap be 
even greater. ' - - ■ : 

Return bn investment.. v:. 

Expect a- fast 1 to 3 -year 
payback. ..." 

For details about the free ' jX 

computer analysis and hoW ...-T T 
vour potential .energy savings ?' ~ \ 
Can be realised Write to or ' 


Ener^MariaM!hehtXirbup; ; ;' : ;’f7 

Commercial Division, : • ‘ ‘ . V-/ 


Honeywell Limited; 
Bracknell, Berkshire. 
Tel: Bracknell 24355 .* 
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1CFC Warning : 

A short-term loan can 


damage your health 


If you’re using short-term borrowings for short- 
term purposes, fine. . 

But if you’re using short-term borrowings to 
finance your long-term plans, youre dicing with death. 

Its the prerogative of anybody who lends short- 
term to demand his money back anytime he likes. 

Which, if you happen to be in the throes of 
building a factory, could be fetal. 

- We have a healthier plan. 

jL We’ll make you a long-term loan at fixed interest. 

p: Orprovide you withalump sum by subscribing 

||| fornew shares or purchasing some of your existing ones. 

||p Or work out with you the best combination. 

Were ICFC and we were set up in 1945 specific- 
ill iH ally to provide long-term finance for smaller businesses. 

f V ■ ■ 

So ferweve injected over £550 milliominto 
jil more than 4^00 companies. 

W To the benefit of their health and ours. 

* If you’re worried about yours, we’ll be happy to 
arrange a free consultation. 


r?\. >'.<• 


The smaller business’s biggest source 
of long-term money. 


\fi. 'Vi- 
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Ship trade faces ‘period 
of attrition’ into 1980s 

BY IAN HARGREAVES. TRANSPORT CORRESPONDENT 

THE SHIPPING industry is not At present rates of return, air- sion and, providing market 
□□ the verge of dramatic com- lines would be able to internally forces were allowed to operate, 
pany collapses, but faces a long finance only balf this . require- road hauliers would be able to 
period of attrition as the reces- ment (compared with between 65 increase their margins as the 
sion continues into tbe 19S0&, a and 75 per cent now) and would level of trade turned up again, 
leading shipping banker said consequently face problems meet- Mr. Pori Hjelt. general m ana- 
yesterday. ing debt obligations from g?r of Danish State Railways. . 

Mr. Roger Parsons, director or revenue generated. also argued that bis industry had; 

ship finance with GrindJev In this situation, the industry an expanding future, if itj 
Brandts, told a conference would he forced to curtail expan- planned positively, eommunica 
sponsored by the Chartered 


.Institute of Transport and the 
financial Times, that the unfold- 
ing of the .shipping crisis over 
five years had given banks time 
in foresee and plan for the 

difficulties of supporting their sion through shortage of 
shipping clients. capital. 

The bankers' role would be in . But lh * need for wider margins 
spread the industry's problems happened of de ' re suhi- 

nver a longer period by t,on ,n J he ,ndus ^ when 
renegotiating Loans, while owners c o ra Pettt'on was getting stronger. 


FT INTERNATIONAL TRANSPORT 
CONFERENCE — DAY 3 


loan 


ted Us goals fully to the public, 
improved the quality of service 
and abandoned traffic sectors 
which others could deal - with 
more efficiently. 

Tbe Earl of Limerick, director 


played 'for i une'i'n the hope' ‘that Ch f k ,/ r0l J'?.^ r0sp ^ S ® f . Kieinworl Benson ' UI S ed 

markets would improve. "" ~ 


were in the lower, non- manufacturers selling transport 
t - husiness end of the market in- projects abroad to involve 
unlikely to be any volving cheaper fares. bankers at an earlier stage so 

substantia] market recovery n was essential to improve load that banking criteria could be 


before 19S2 and the fowl 


factors efficiency and produc- applied to a scheme's analysis 


2 S h lndu *?» M 3S5 fliSSKSi the operation. KThe beginning: 

A *u Sb ? S s, ,lr raa if d Mr. - ,aracs Duncan, chairman Mr. C. C. Hal ton, secretary of 
• I? r v 1 half thl ? of the Transport Development the Commonwealth Transport 

hv 10 “ e suarantee< * Group, spoke in favour of main- Department. Canberra, discussed 

laming the UK’s liberal lice using 
system for - road haulage — a 
system under review by the 
Foster Committee. 

The industry's declinma 
fortunes in recent years were a 
product of the industrial reces- 


by governments. 

The banks had been to blame 
for aspects of ihe crisis, by- 
financing over - speculative 
ventures and providing funds 
through widely spread, syndica- 
ted loans. 

This type of loan, although 
judged necessary by some 
because of the large capital sum* 
involved in ship purchase, 
should not be encouraged 
heca use shipping loans required, 
even in healthy markets, con- 
stant and complex adjustment 
which was difficult to achieve if 
lao many parties were involved. 

“Where large amounts are 
involved, it is infinitely prefer- 
able to arrange credit through 


the role -of the public sector and 
public finance in transport. 
Every government should take 
a pragmatic view and officials 
should be alert always to new- 
social. economic and environ-! 
menial factors. 


Further cuts in air 
fares advocated 


Agency 
plans 
more aid 
for small 
companies 

By Ray Perm an, 

Scottish Correspondent 

A STRATEGY is being pre- 
pared by the Scottish Develop- 
ment Agency for its invest- 
>menl in small' businesses, 
which employ more than half 
the workforce of the border. 

When it was formed three 
-years ago, the agency took 
over the Smalt Industries 
Council for Rural Areas in 
Scotland and has expanded Us 
activities, it ha$ helped com- 
panies .id-- urban areas and 
Increased the aid ' limit to 
£50,000. or SO per cent of the 
cost of any one project. 

But the agency, which Is the 
Scottish -counterpart or tbe 
National Enterprise Board, 
wants to take the work of its 
smalt businesses division much 
further. A report from the 
strategic planning unit is going 
to the' board for approval at 
Its next meeting. 

Ft is believed- to call for 
more' help on providing risk 
capital, particularly for busi- 
nesses involved in advanced 
technology or entrepreneurs 
with ideas that need develop- 
ing. 

The- agency also wants to 
extend its equity fending, 
which is now limited in tin- 
small company field. By 1951 
It expects 15 per cent, of lend- 


Growth from ‘lame ducks 


9 


It is now nearly three years since the National Enterprise 
Board formally came into existence and began business under 
the chairmanship of Lord Ryder as a fairly muted version of 
the interventionist animal originally conceived by Labour 
Party policy makers. 

Since November 20. 1975 as only INSAC but also U MED CO 
! yesterday's half-yearly results which sells hospital package 
show, it has amassed a portfolio deals involving medical equip- 
of 52 companies. Starting with ment and staff. A large-scale 
the “lame duck" companies in- builders merchant's business is 
herited from the Government also planned in Jeddah to - sell 
these have, been -built, up; t see-. UK-made .building - components 
(accompanying table), first under and materials in the Middle 
(the chairmanship of Lord Ryder East; . . 

land then under his former Then there is a general aim to 
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■growth has been gradual, 
i the end of 1976 it bad 13 
! parties with £959 m assets 


By -into 


buy' ouY_'buV"to 


3 coni- ranging from. Thwaites and Reed, DrdvMe its money alongside that J"oved „ th 
and at clockmakers, "to Aquhtlgri J f ZxSiSz shareholders." the the NEB was 
it had shower heads business and boSlet sSs The other i 


from industry who have 
experience in line management, 
accountancy, banking, and other 
fields. The day-to-day work is 
run by four divisional directors 
whose' average age fails in the 
early 40s. beneath whom are 
other staff, in their late 20s and 
30s. 

The varied background ' of the 
staff is illustrated by two of the 
divisional directors. 

One is Mr. David. Dunbar, who 
runs the division embracing ail 
the electronics and computer 
interests, including LNMOS and 
an accountant 
various jobs in 
became Lord 
assistant at 
International and then 
with Lord Ryder when 


had shower heads business 
ahd Vicnrt's sports equipment. 


set up.. 

The other is Mr, John Murray, 


u All* that arrange- * former Financial Times journa 

It also points out that arrange- im nPrt the NEB fr™ 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

THE li.S. Civil Aeronautics the cost; 
dd more than three or four in- Board, which governs the activi- he may i 

stitutions with the necessary ft r it c Hnmnctit- and inter- “It wi 

lending capacity and with prior hc , ]ittU - c th _ t satisfaction with the failure of 

experience of finance in this oilional airlines. Relieves that price compet j t i on t0 emerge in 


costs of expensive services 
not want. 

was because of our dls- 


industry." 

Bankers were 

careful about such matters as 
escalation clauses in ship 
charter contracts. They were 
also concerned to hack compan- 
ies which are well managed 
and own modern and diversified 
fleets. 

"There can be little justifica- 
tion in providing support 
indefinitely for Lrae, la id-up 
tankers." 

There were bound t«» he funcL- 


there is room. for further reduc- basic economy fares, that we 
being more lions in transatlantic air fares, recently denied the request or 
rather than for the increases TWA for a 5 per cent increase, 
now being sought by some air- “ In so doing, we did not deny 
lines on the route, such as British the possibility that fare increases 
Airways and Trans World Air- by 

lines. 


of costs and 'profits on the north 


Mr Alfred Kahn chairman uf ADuitfe But we saw no- reason 

cheap °ares h^beefonTo? th^ ^^“reSriEeS 

mi in f^cturs behind thp oast f^nnoi Qtkinfv for thp rost-rictpd 

ftSEL developmental)!] dlacounlw. and who ought to have 
£ J, N«SjLl?SSm the opportunity <0 pay fares 


well- WMUIIVl W lVUlUd- Aliv: I'lyiut .-UIUUU%, luikl nrel ft r 

.’"SI 1 ** f'l* 1 !?” !"A"W- of the developments on that "“J® 


with more tonnage ntovins into 
the control of low-cost flags and 
greater influence from countries 
which control cargo allocation. 

Mr. Roy Walls, director of 
finance and planning with British 
Airways, said that the airline 


route, competition remained con- « >P e P 0,I,l ' ,0 ' p0inl 

centra ted in the low-fare area. +h» 

"Regular .tourist fares re- ,- c Vh k e ^ the i,« e *n er t 1 Hof e «hl J lar 
main high, on a per-seat-mile ^.S. h j* d li ] a{ c . h _ e Br ^ B 

basis.” lie told the conference, fares had helped to generate 


the end of last year it 
reacbed 33. . .companies 

At first* glance its acquisitions NEB's job of giving special help htdders^o buv the NEB out at Williams and Glyns Bank, hav- 
look a hotchpotch of companies to developing, industry-" in the the end of a specified period. m e worked for other 

with little rationale linking them, regions, li has offires, backed by While it prefers to take equity companies. .... . . 

However, the NEB sees its bust- regional, boards, io Newcastle stakes, the NEB does make loans “fh of the ammonal dtrec- 
ness. conceotrated mainly on and Liverpool to do . this, tolts companies and by the end Jors has about sis executive staff; 
manufacturing industry, in clear although the total of regional 0 f last month it had outstanding but the work of tne aa has not 
terms. investments has yet to reach a loans totalling about £236m. yet developed sufficiently for. an 

It ex-planed in a new publicity dozen. / mmIm from £160m to BL and tbe companies tq be categorised 

booklet yesterday that it is “par- £Q2m to Rolls-Royce down to neatly into divisions, 

ticularly interested in proposals :•»* __i £50.000' in companies such as 

which contribute significantly to MglilTlPaflt „ Aqualisa. Hydraroll. Pakmet, and Cwvnnnr'k crioff 

exports, import substitution. -Tb waites and Reed: i3l||UUi#ri MdU 

employment growth or advanced In high technology. thelNMOS- nj e ■ jygg operates within Th .„ are elcht other tiwu 

technology.” It also gives micro,chlp venture is. the rnost ^, filial criteria laid r i J s^nl levll fn the NER 

preference “to companies whose dramatic and involves, a total hv Government which M ie sa ,P e , .J, 61 ’i! , j; EB 
activities are relevant to the NEB investment of up to. £50m, g^ te t^at it should make a 15 to if 6 £» 

NEB's evolving strategy of of which £343.000 has been spent 20 per cent return on capita! “SooM dircciors m Newcastle 
encouraging the expansion, so far. ^ employed on all its investments , ‘Newcastle 

modernising, or restructuring of Finally there is . the. ■ NEB's taken ^together (apart from BL J™* [-J. 1 l£Si h stef£ 

certain key industries." work on industry's structural and Ro&oyce which are of four or five each. 

As the table shows, these aims problems in areas, such as tele- treated separately) by 1980-81. e ,n t,ie J. e ■* ■«» a 

[have led to the formation oF a coininunlcations, diesel' engines, . The NEB is run by a Board finance director, a planning dlreis 
it exnecLc L5 ner reni n r lend- ,ist of neari 3' companies off-shore technology, nuclear led by Sir Leslie as full-time tQ1 ^ f. dl £ ecTo . r , of information. 
ins to small bosinesses to be tawlved in computers and elec- engineering and hydraulics. This chairman and Mr. Richard Morris aild the Board s . secretary who. 
on equity tei?S tro " ics ' isi sensitive ares' of the wbo joined as full-time deputy as a . * ,v i. on 

1 They include the controversial NEB’s operations although ft has chairman 1 from C-ourtaulds secondment from Whitehall, is in 
I INMOS project to break into the yet to show any major results. sir Leslie takes direct responsi- ‘‘barge of the regular contacts 

i new -technology of manufacturing Fairey Holdings, acquired at Bility for the main “ lame ducks " between the Board and Govern- 

micro-chips. the INSAC Data the beginning of this year* :4s such as BL and Rolls-Royce while Departments. 

Systems company set up to significant here because" Str. Morris has special" responsi- “bf 1 tw ° P° sts ar e *he 

export computer software into hvdrauUcs- and • nuclear isyb* bility for the regions (where he heads of the support staff fnr BL 
[the U.S.. and a number of other sidiaries may play a role -in' ^ the heads the .tv'o regiona.l boards) an( ^ Rollrfloyce, each of whom, 
acquisitions in addition to the NEB’s strategic, work.-- . ' and other strategic work and new has a staff of one executive and. 

inherited companies. ICL and Apart from- the small firms' acquisitions. one secretary. 

Ferranti. activities, most NEB investments Then there are nine part-time The job of all these staff is ta 

Computers and electronics is are over £100,000 in the form of board members — /our indus- monitor their' companies’ pro- 
file only clearly identifiable share capital. The NEB prefers trialists. four union leaders and gress and to give advice where 
industrial area in the portfolio, to have 'riot less than a 20 per one management consultant. necessary, especially when top 
The rest of the companies owned cent slake — “ with a suitable There are S3 staff, ahout management changes are con- 
fall under more eerieral headings. attractive return." as the ;bpbSjet half , of whom have clerical and sidered necessary. They also look 
, There are. for example, the explains. .. other support jobs while the rest for new acquisitions and invest-' 

(export -orientated businesses — not “Where a significant, equity are executives recruited mainly ment opportunities. 


It also wants to help groups 
of employees made. redundant 
to start tfieir own companies. 

So far, \l-2rn has been lent 
to small businesses. But the 
number of loans approved each 
year is rising. Last year 68 
projects received loans total- 
ling £700,000. Next year the 
agency expects to be -lending 
move than £lm. 


If competition were effective, it more traffic, thpre was. stil,^ some 

.... — would surely take the form of w »y t° 8®- The boardwas working 

industry would need to increase reduction in the tourist fares on the principle of free entry 
its operating margin from 4 pur themselves — specifically for *n the LKS. market — allowing 
cent to about 10 per com if it was simple pnint-to-pojnl transport- more than one airline to operate 
to meet the tougher, more com- atlon. with separate charges for a given, route— which it felt was 
petitivc conditions ahead multiple slops. essential to ensure continued 

In the nett 10 years, ihe sire "The fact that the carriers on competition and even cheaper 
nf the market was expected to the North Atlantic do not seem fares. 

double ami. allowing for to be earning high — or possibly “The evidence is not yet in. 
economies to be made in higher even satisfactory — profits does but most of us at the board are 
load factors, airlines would hare not invalidate the inference of optimistic that the way to get 
to find SPQbn at lari year's prices ineffective competition, when the effective competition is to have 
‘to finance expansion and re- regular fare-paying traveller is free entry — not protected entry 
investment. forced to pay rates that cover by a single chosen instrument." 


Atlantic 
traffic 
up 25.5% 


Buying British not 
always best— Which? 


By Michael Donne. 
Aerospace Correspondent 


| FINANCIAL TIMES REPORTER 

i BUYING BRITISH regardless of consist largely of imported com- 

nrinp r » r fiiialitv ic nn ivmv In l'iiIvq nnnonfr oecamhlait haro n cn. 



Sharp rise 

Mr. Edward Cunningham, 
director uf ' ihe ‘agency's 
strategic planning, unit, lultl a 
conference In GlCneagles yes- 
terday that although part of 
the increase would be due to 
inflation, tbe number of indi- 
vidual loans would rise sharply 
this year and next. . 

Last year just over balf Hie 
loans approved were for work- 
ing capital, a reflection of ibe 
difficult economic circum- 
stances. Only 30 ' per com 
went towards buying new 
equipment and 17 jmt cent for 
workshop or factory expansion. 

A survey showed- Jljai- three- 
quarters of the small com- 
panies approached, .needed 
help. Most wanted 1 financial 
aid; but a large proportion 
needed management and 
marketing advice. 

Midlands 
on 
prospects 

By Arthur Smith. Midlands 
Correspondent 


THE BOARD'S PORTFOLIO 


COMPANY 


BUSINESS 


PRESENT NEB 
HOLDING OF 
SHARES . 

% 


COST 

£.000 


DATE 

ACQUIRED 


SHAREHOLDINGS ACQUIRED FROM THE GOVERNMENT 
SUBSIDIARY COMPANIES: 

BL (British Ley land) 

Cambridge instruments' 


Ferranti 

Herbert 

Rolls-Royce 

ASSOCIATED COMPANIES: 
Brown-Bowl Kent 
Dunford & Elliott 
ICL 


. r, 

J -V.L 


automotive products 

scientific andmedical instrument*^ 

mechanical, electrical and 
electronic 'engineering 
machine tools . - - • • • 
aero-engines 


industrial instruments 
steel manufacturers 
computers 


98.9 

.79.7 ;(vBting) . 
100 (non voting) 
^0 (voting) 

100 (non voting) 
100— • 

100 - ■ 


20 

Sold April 1978 
24.4 

' 1 i ., ■ • 


SHAREHOLDINGS ACQUIRED UNDER THE CHAIRMANSHIP OF LORD RYDER 
SUBSIDIARY COMPANIES: ■ 


695^23 

February 1976 

5.020 

500 

February 1976 

6,000 


2,667 

February 1976 

36,196 

February 1976 

203,000 

February 1976 

3,293 

March 1976 
February 1976 

12,134 

February 1976 


Data Recording Instruments 

INSAC Data Systems 
IKeland Electrics 
i Mollart Engineering 
Sinclair Radionics. 


computer peripherals 

computer pio jucts and services 
electrical transformers 
precision engineering . 
micro electronics 


100 

55 


30 (prd.) 


DOUBTS about the optimistic 
prospects for the economy sug-! Thwaites & Reed 
gested in recent national surveys .. fUMEDCO 
are expressed by the Wcat* 

Midlands Chambers of - Com- j ASSOCIATED COMPANIES: 

1,1 Result, of e survey or Mid- ; As ' ma ’ pirl ' 
lands companies published . Aqualisa Products 
today show very livtlc change 

in attitudes from the ; poaillon j British Tanners Products 
three montns ago The only! <r r Chapman (Sub-Sea-Surveys) 

„ uriSbt spot IS a small improve- ! Computer Analysts & 

....... , : Which'. 1 ..magazine of the Cun- annual grocery bill. Which? esti-* •J 1 ®* 11 ! n the level of export' Programmers (Holdings-) 

Scheduled air traffic, boosted sumers* Association published mates in another article. . r^bveries. iHydraroli 

by the introducing of cheap today. The- results of the survey— in-; The Chambers of Commerce; 

.fares, was up by 44.7 per cent.- The magazine advises British volving a team of. shoppers who j report that, contrary to rertnt 1 Pakmet international 
but charter traffic fell by producers to concentrate on visited 1.271 grocery shops in ' national surveys by the Con- 
ner cent. improving the design and relia- the country in June — showed I federation of British industry! Syrtime 

.- During August. Heathrow bility of home goods “by produc- that the South-West had the big-! and the Financial Times, the] Twinlock 
bandied J.7om passengers, an ing them on time and at competi- gest price difference while prices: consumer spending boom has! -Pit craft 
tS.i per cent increase on last live prices.” varied least in Northern Ireland I not yet had any real i m Da cion , Reed & Smith 

yiear. Passengers at Gatwick rose ! People who bought British for where there were fewer chain ! the order hooka of local industry, j 

■by 31.5 per cent to jusi over lm. patriotic reasons were unrealis- stores. 

and Stanstcd had 34.700. n 24.5, tic. In some product lines it is ©The most expensive cars to 

per cent increase. almost impossible tu buy a keep on the road are the Jaguar . — — 

For the 12 months tu the end; British product— binoculars ‘ and XJ range. Motoring Which? activity, labour recruitment over I SHAREHOLDINGS ACQUIRED UNDER the chairmanship ns on , e „. e 

Of August, fnere was nearly ; SLR cameras, for example. claims. The 3.4 model cost £66 the next three months, and : |u JSniARY COMPANIES* ' THE iRMANSH^ IP OF SIR LE5LIE MURPHY 

-'investment in plant. 1 And' . ,, 

machinery. , wurey foldings 


63.1 (ord.) 

100.0 (cum. red. coiiv. pref.) 
100 — 

100 

70.6 

73J (ord. ahd cum. part pref.) 


3,977 

1,000 

1,450 

100 

382 

650 


clockmakers 
medical instruments 


spark erosion machines 
shower heads 
tanning 

unmanned submcrsiblcs 
computer software systems 

vehicle loading equipment 

packaging machinery 

computer hardware and software 
office equipment 
mining machinery 
paper manufacturers 


100 (non vtg. cum. red. pref.) 1 .500 


Only minor improvements are! OTHER INVESTMENTS: 
suggested by answers to -ques-' 'Francis Shaw 
tlons about the level uf business' 


process machinery 


100 (cum. red. pref.) 

40 (ord.) 

100 (cum. red. pref.) 

50 
47.2 
29 S 

4®> (ord.) 

100 (cum, red. part pref.) 

34.4 (ord.) 

100 (cum. conv. red. part pref.) 
28.1 
33J 

Sold July 1978 
Sold December 1977 


100 (preferred ord.) 


477 

250 


100 

50 

4 
65 

2.000 

50 

549 

5 

60 

47 

200 

538 

997 


546 


July 1976 

March 1977 
February 1977 
April 1977 
November 1976 

May 1977 
March 1977 


September 1976 

March 1977 

May 1977 
January 1977 
April T977 

June 1977 

April 1977 

- - July 1977 
September 1976 
July 1977 
November 1976 

May 1977 


passenger? at t he ^ South-' While other products, buying a week — £21.50 for running costs 

airports, a rise of 7.5' per British would mean a very including petrol,, repairs, ser- . . 

cent, while aircraft movements 'limited rhoice. .lust four out of vicing, road tax and insurance DTbre than "half the 300 respofF. INMOS 
Ya>'p by 4.1 per cent to 351.900. a total 134 sewing machines in and £44.50 in capital loss. [dents were confident that turn- 1 
; Passenger traffic at all the UK> the magazine's latest market sur- The cheapest— probably be-: over would improve. , Systems Programming Holdings 

airports owned hy the Authority vey were made in Britain and cause they depreciate less The factors companies thought; 

reached nearly 37.2m over the 12 only eight out of 52 refrigerator- quickly — was the Fiat 125 which . would be most likely to improve Bul1 Motors 

-months, a rise of 7.4 per cent, freezers were British. only cast £17 a week — £8.50 in' their business prospects were ! JUnitcd Medical Enterprises 

with aircraft movements up 5.5 Even products bearing the running costa and £3.50 a week" higher productivity and a lower! of UMEDCO 

per cent at 47S.OOO. »u.h« .« p--.r-.i-," 


-CONTRACTS 


label “Made tn Britain" might capital loss. 


I inflation rale. 


£5im housing development at Hackney 


; ASSOCIATED COMPANIES: 

■ ! Automation & Technical Services 

J Computer & Systems Engineering 
! tHivent 

) } & P Engineering 


Work has restarted on the first sources, the system will melt an Bunco (GB). manufacturers of equipment. The eq moment^ will : ^Tflower Packaging 

stage of a major GLC housing inorganic salt to «-tore thermal mining' and tuneUing equipment, serve a cooked r,D.K friwine . ... 

development at Broadway Market, energy in a 35.00U-sallon tank at have' ordered a fifth G1DD1NGS plant, includin'’ thrpp ! t North E»rt Audio 

Hackney. London. Es. A. E. about fiOO deg. F. Heat is AND LF.WIS-FRASER production freezing lunnets^and iWahw' 

SYTIES CONSTRUCTION ta John extracted from the molten salt horizontal, bringing its total frosters nor in Cram^nDnJv : Dynamics 

WiIJmott Group company* has by boiler tubes, and the steam investment in Arbroath-built Under a separate f'jl non r-rantraei • 

over the work on a used la drive a generator. The machines, since the first was placed by Sir Alfred Me Aloine ’ Sandiacre Electrics 

the. build- 1 _ _ . - • . 

also fab- 1 System* Designer* International 
ruunnectlnx ' Ncgrerti & Zambra 
- -Irlperatlon 

involving a mis of trudilionaJiy valued at about 123U.U0CI from extending its work ranae " ar ora c,rs un 1 Process plant, j Powo rdr i*e PSR 

constructed one to four- Thames Television for LDK5 capabilities. 


taken 



engineering 
micro electronics 

computer services 

variable speed electric motors 

medical equipment exporters 


communications equipment 

communications equipment 

air pollution control equipment 

electronic and mechanical 
engineering 
packaging machinery 

audio equipment . 

tube bending machinery 

control system engineers 

computer software systems 
process control equipment 

power transmission systems 


1D0 18,000 

673 92 

100 (preferred ord.) 250 

30 (voting) 800 

80 (non -voting) 

100 500 

70 5,774 


30 (ord.) SO 

100 (parr cum: red. pref.) 700 ' 

493 (ord.) 882 

3L0 (cam- red conv. pref.) 48 

NEB put into liquidation in March 1973 


bed roomed 
maisonette* 


houses 
h'.ockh of 


.. tnnnc . To . k ® e P ® : jP e| idHUre vMthin bud- 1 Energy Equipment 

four storeys hijh. Old people's can -operate over-long lengths of recently becnawSrded^ eontnela ^ designed • • 

sssu-^tsidj 1 " sissw - bte •“ ,o '-v T-sjsi 

"S S^d EJeSnd;, CN»-th.,r) 

fSS£L a Sl SftEJrSS* ^k«5 lirlj : n *- ^0d. n c!s32f<m« INVESTMENTS: 


power systems engineers 
and contractors * 


small firms financing 


ami cameras to re-equip the outside 
up t« broadcast units. The cameras SYSTEM 

....... ilatiun systenT "for 

’ twin-wire 

external norks. such as roads, A £J50.UOfl contract has 
twitiis. play areas and gardens. signed between PLESSEY 

* Great Yarmouth, and the Inter- Gta'fiw rw-dbbieufflre in £Tohoo UriJ a nS, ^ Uand - 

HpNEYWELL INC is to butld in national Marine Radio.. Go.. RfS, 'far Py ho(rtl - aod Barrow Henbum 

the VS. ii hat is believed to be Croydon. for supplying 12 ChuSfield TwiSSJe SS' f iSiti« ^ rBTBnMbSta) 

the world's largest experimental medium-powered solid-state HI rork for °the Commisfcionera 1 ^ over lo installed 

latent heat thermal storage radio stations, including spares rfblic %rfi In IwSS -ff ,r ^K Ut filing which. * - Pbst,a 

system. Plant will be const reeled and test equipment, fnr installs Srdiff Colour^elevLiloo m0fe ^ uai base- ‘ . 

under a S427.WM) (£220.000) tion on offshore oil platforms. for the BBC TeleiLS * on Sl ”* SSJiJ 1 2 w S l1 i rea is con- 1 L ^ don 

contract at the Northern States * * h-iu? rh! n n£ : 5' J his dispensed j , N vbctmew« not vrr fimai icen 

Power Company Riverside pLESSEY RADAR has received , nee *I lor G3rtens j ve i INVESTMENTS NOT YET FI NAU5ED 

generating station at Minneapolis, contracts from the Ministry of Refrigeration equipment valued at 
to demonstrate the feasibility of Defence for the supply of further almost £300.000 is being supplied * 

.storing excess heat eneniy for use jz series radar digital display and installed, ai the Birds Eye THE FAIR-AIR r.Rin-n : f Ferranti Resin . mnrrmatpri tnhp* 

when required It should be. systems which, together with pro- factory »n Kirkby (Lanai, by ¥ldiary off a lbexth^ P * a sub- . Tr#rrann impregnated tubes, glass fibre 


333 ■ ■ 

33J:(alm. red. .part pref.) 
100 (<anh'. red!, pref.) 

49i. (««£.) 

100 (cum. red. part pref.) 
333 (ord.) 

1 OIK (cum. red. part pref.) 
30 (ort.) 

100 (cum. red, part pref.)' 
2i ■ 

29.8 (deferred ord.) 

SO (red. conv. pref.) 

40 (onL} 

100 (<W»u red. part pref.) . 
100 (cimt. red. pref.) 

100 (cum. red. conv. pref. 

— 42J> or<L. voting) 

100 (cum. -red. part oref.) 
100‘ (cum.. red. pref.) 

50 (ord) 


100 

60 

60 

99 

340 

60 

120 

40 

125 

184 

710 

461 

270 

75 

100 

125 

125 


Monotype Corporation 


chemical engineering merchantlng 
sncclalised vehicles 
pharmaccothuHs plastics' j. 
photo-elect rlc controls 
sports equipment 


printing equipment 


4:f ~: : y 450 

50 (4um. red. part conv. pref.) 30 

;HKr 100 

100 250 

100 140 


■January )978 
August 1978 

October 1977 

October 1977 

March 1978 


April 1978 
June 1978 

July 1978 

December 1977 

October 1977 

February 1978 

September 1977 

January 1978 
September 1978 

September 1978 
September 1978 


February 1978 
August 1978 
August 1977 
April 1978 
March 1978 


the industrial'. ^ 

con- ! Lo « ,a 


complete by the end of the year.' gramme enhancements over the GRAM REFRIGERATION (GB). holding company! 'hasi\ -i» u 
with testinc and evaluation iiisr 12 months, are worth over Orpington. Kent. The contract tract to supply' air-i-™?.?.? 1 

! \ U u t |<(, ipTji, £3ni. Thftee syslems brim: to about include* all associated pipeuork, equipment to Ifuscai" Om „ 

e si cam from 23 the number ordered far the thermal inflation and electric 1 contract is *,.iiund ?, an \,hLy?' 
rfliun nr solar fforal Navy. control panel and wifins for Ihe X2(»0.uiju. " 1 


tank;, etc 
software afffeo systems. 


250 

(conv. loans) 3,250 
294 


i-mtiinuinR umtl 
l.'sins hidh pressu re 
either the power at at inn 


I UMEbCO_ w tuequently hams part of United Medical Enterprises on that 
5'SnWtms North West regk»n1 Inrntnwu 


37.5 (ord.) 

4?* ' 

20 tp 30 - no details 

company's forwaticr, i n March 1978. t Signifies Norths rttkmtf inresWcnt. 
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Granisandlncenilves 

The whole of Wales is an 
assisted area. Which means that 
by moving or expanding into 
Wales you could benefit from 
the wide range of Government 
incentives available. 

Wales also has the advantage 
of being the closest assisted 
area to London and the Midlands 
and is therefore very close to 250 
million Community customers. 
So you won’t lose tabs on 
important markets by moving. 
In v estme n t Services 

In addition, we at the Welsh 
Development Agency can 
provide finance in the form of 
loans and/or equity capital to 
help you establish in Wales. 
Factories 

We have a wide range of fully 
serviced factories ready for 
immediate occupation through- 
out Wales. 

Ranging from 1500sq.fr. to 
50,000sc£ft. 

They are let at competitive 
rents and in certain areas there 
are rent free concessions. 

On; if you prefer we can build 
a factor to your requirements. 

Cn mnwniiratinns \ 

Getting to and from Wales 
has never been easier. 

. Rail links serve all parts of 
W^les, connecting with the . 
North, the Midlands and the 
South East.The Inter-City 125 


passenger service has shortened 
the journey from Cardiff to 
London to under 2 hours.Fast 
streamlined transit is provided 
by Freightliner services, while 
Speedlmk offers an overnight 
freight service to most parts of 
Britain and Europe. 

Much is being done to 
upgrade and improve the roads 
throughout Wales.The M4 
reaches into South West Wales 
providing a direct route for the 
passage of goods to the London 
area and the Midlands. 

Cardiff Wales Airport is now 
the regional airport of the South 
West And, having the benefit, 
of the interport removal centre, 
fast and efficient through 
movement of goods is ensured. 

Well-equipped Welsh ports 
handle a large percentage of 
Britain’s imports and exports. 
Companies already in Wales 

Perhaps the best incentive 
of all for moving to Wales is 
the experience of the companies 
who have made the move 
already. 

Remember for instance the 
huge expansion plans of 
Ford and Hoover currently 
under way. 

Many other companies have 
also found that moving to Wales 
has proved successful. So you 
certainly won’t be alone in 
deciding on Wales. 


Advice 

We can advise you on the 
many Government incentives 
available. 

We can advise you how best 
to set about meeting your 
workforce needs. 

We can advise you on the 
areas that will suit you best 
in terms of availability of 
factories and closeness to 
markets. 

And if you’d like to know 
more about the advantages of 
Wales, take our advice; post 

the coupon. Vfelsh 

Development 
r Agency 

To: The Welsh Development Agency, 

Treforest Industrial Estate, Pontypridd, 

Mid Glamorgan CF37 5UT. 

Tel: Treforest (044 385) 2666. Teles: 497516- 

Pleasesend memoredetails on: 

Agency Investment ^Factories Available □ 
Re- Location Advice u 

Name 

Position . 

Nature of Business 

Company 

Address 
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Hunterston | Whitehall criticised s 
power plant over computer deals 

considered i BYRuBER T ,c oRNwaL t - lobby staff. 

j WHITEHALL was taken scvercl'" itself, which was vital to secure and delivery attached to the ( 
By Our Glasgow Correspondent , to lask yesterdav for the sioppv a sound British computer tn- preferential policy were intended 

\ TH1RX* nuclear power station financial ennirob U appt.ed when Ij^ ^1^1 « a '" St ' 

is hem? considered by the South [ operating a preferential purchas- p ro ^ rl j, h ‘l 1 . l ef e S before acting" " We hope Uta\ \n future CCA; 
..fbcruianrl Eiectnciiv Board for policy in buying untested Final tests of the equipment, will be able to operate this policy 
the Huriic rston pern nsula m tue 1 anci unproven international which apparently is now working without Ministers having to over- ' 
Straihclyuc region pmunnmni r..r iim nmnnrlv were not cnmDleted ride its nualifvino conditions." 



•I, inter*. in '"f j 1 ' : Public Accounts Committee of contract with ICL. The Defence aid to ICL, now that the company- 

i- :i[mi confiai-rin^ .? : MPs frnni all parties, involves Ministry estimated that the lutal has become more successful, 

nevv cual-hredsUlion when exist- . ||ie _ rill .i irejnenl in 1972 of extra cost exceeded IlQm. The assistance, amounting to 

mg plrfni betoims obsoleie. ( . ognn computer systems, which This By an* was not endorsed by about £40m. was provided, MR. (.EOF FRET CHANDLER 

Tbcho ^ it.' CO v„r^- s ,*bsequcnlly ran into lone the Civil Service Department’s between 1972 and 19T6 on the., belter understanding wanted' 

mth proem : delays and .ubsiantial cost over- Central Computer Agency (CCA) understanding that ,t would l.ej eetfer unwrrsia,tai ^ 


. tlkiu JUwaidHUdl Ijuni idl-j- ’-*vnu hi . t,--*-.- » — ^ uaui m I 

"/ Scotland _ H\dro-fciecLriC' run ^ , n C j,arce of monitoring the ICL repaid, if possible, out of profits; 

Board for a l.aUO pumped . The , llllimlttec which acts .,s contract, on the grounds that between 1977-78 and 1983-S4. If : 
.>i<»ia.'e . station at the .Noriii t.na p ur j-, anu . n t's watchdog over such risk* could not be costed interest charges are inrluded. full j 

of Ltic.i Lomond, .ire intended to . SIJt . nr|m ._. |,y Whitehall Depart- properly. repayment would require about 

, iieet an e\p«^led imreasu in mcnls expresses, astonishment The rtimmillees report says: fSOm from FCL. 
demand I » n »u tneiuuus. jr) ir? latest repon. issued "We consider that it was a The committee is "disturbed " i 
Hn.iJ decisions .in vilu-nui , ! vo-»serd.i> ■ that Ministers were, negation of sound administration that in spite of ICL's successful! 

immersion u. anti «j hoi presented with a full picture for the CCA to shut their eye> sales record... the Department.! 


Toolmakers plan skilled 

workers’ unofficial link 

BY ARTHUR SMITH. MIDLANDS CORRESPONDENT ■ . \ 

BL CARS- toolmakers hars takeo pay . »■»,. b. negotiated twg 

ihe first Step towards joining <*"£«>- d - s mose maj delay anion In lie hope 

forces With other craft Workers "° we „ v ^- t £ e unofficial tool- of fintting . a ..radre oppartune 
in pursuit of improved pay for.. JhatprAbe excuse to pull back moment ' - . ‘ 

skilled men. . - once niore from threatened it was not. clear, after yesttr* 

They agreed in Birmingham industrial action. The. men's day's meeting, how much-support 
yesterday to set up a joints four- leaders, under the chairmanship otller craft workers might 6ffer 
man committee with another un- ® f Mr- R°y Fraser * meet 00 i 0 toolmakers in the event 
official body which claims to will be a recora- of a strike. Mr. Mick Walker, 

represent skilled men. ancti for industrial action secretary of the craft committee, 

electricians and millwrights. ’ fn the event of failure by the said it was impossible to fore^ 
Both unofficial bodies 1 - wtlTYiatitma I executive of the Amai- cast how bis 
retain their independence; but gamated Union of Engineer- respond, Su PPort m 
will seek -ways of co-ordinating ins workers to support - an industrial action.- or »t could be 
policy and. action. Together, they r unofficial strike by 32 toolmakers merely financial oj moral- 
claim 14.000 supporters. at SU Fuel Systems. , Mr. Fr * s ®fl sai “ Jf 3 * **•« 

The new joint craft committee The SU workers, now in the problem at BL was one for aH 
is seeking a meeting with the ninth week of their strike, will skilled men. and it wa$ essential 
company to discuss the problem be pressing for support from the for the company to sn round 
nf skilled men; Progression this 3.000 toolmakers, who staged a the table and discuss Ibe^ issues, 
eems unlikely. since management damaging four-week strike last If they are not prepared to do 
■ -• — - ... ■**“ that, could- ultimately lead tb 



of the risks involved with the lo the financial effect of every believes that the company is un- 


... . , ■ | i ”i l Hi." , nuwiti-u' Him uir v- w. — ■ .j uii-i uic i-uiiiuaii.' mi. 

will nop*. nil )1I li.-iii.irul. ia<J jnil [rL ur iiiipnK*m before, instruci- element of delay. thereby able to meet its aid repayment 
ill.- I'OiToimaiu-'' <»i Inc TiJiiotia] , h- , , he p,- 0 j et . t } >0 cntitinuvd. depriving Ministers of the oppor- forecasts for 1977-78 and 197S-79. 
<-i:>inuinv lUKiugn n» mu urij ^ ,. Ed war( } ^u Cann. Ihe tun My of seeing as full a picture “ IV'e trusl it will not hesitate to 


Canacitv 


The Elect riniy Board wanted i 


j i-liaintun. made clear Iasi nicht a> possible." seek, early- renegoU3rian of the 

■that he had Du quarrel with the Moreover, the preconditions of terms' if total repayments, see nri 
; preferential purchasing policy satisfactory price, performance likely, to fall materially short." j 
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Further study to be 
{^r^ 1 made into finance 

hu inicgraii’d sicliMirks un the 

;ii.’nin-uiu. £• 1 ' • 

of housing groups 

fuiur<- .uid the Guard has started • 

lalks h* timi a pfissihle site for . . . 

-,-l.ji would be its fnunli nuclear LriMMUTEfc. is to launch mental scrutiny 

• i.tijn». I nuialh. .is msialled “ lurt»w*r inquiry into the The MPs want the Comp- 
, v ■ iu Iri nmtiaMv he nf finances "f housing associations, troller and Auditor-LeneraJ to 
i • -'n \[\V with r un fnr furl her u * J stc P towards makinc have access to the books and 

Vvinn'iiin then- parent body, the Housing records ..r the corporation, "w. 

- |(|iar(1 W|j | ;iljli| , l lV(1 tll Coi-puraiion. fully accuuniabls tu that he can. if necessary, rcpori 


\T_ 4 * ■ — 1 nf skilled men; Progress :0R this 3.000 toolmakers, who stage 

1^1 *J I I eems unhkcly.islnce management damaging four-week strike 
X. T *4 C.J.VF JIAM JL has refused resolutely tb talk 4n year. ■ .. 

unofficial bodies aud iDS.lsts.thal However, against the back- conflicu he said. 

consensus Banks rebuff union 
on pay on Christmas claim 

NICK GARNETT, labour staff 


■ l.ilinri, Iniiial 
■':i|iaclli v. ‘iuld 
1.:i20 MW with r 

V f i:i ||-I* «xl . 

" The Murri wi 


ih-vid*’ whether t.. cunimue wn h , P^rluniuni. 


in Parliament upon the exercise 


This new involigalion seems of ns functions.” 


<’■ lUh'iM Ih. uiw.'r pressurised certain m »•».* stalled when Par- The com mil tee’s investigation 
pr 5 ; lumieut re-assemble* fur the new also revealed a .significant weak- 

■ I. , v i'Lk , H M,.v| r| p,-a de w - ssi * ,n - ihe procedure for distri- 

im-Iiml- -un ilccisnin In made on 11 wl11 f,,llnw • , 1«* disiurbiny buling grants. This stemmed 
i.iiiMui i' ii.-a > -■ nl -fire 1 1 >i -u inn ' lindirijia s-.-l nut in a cnminitt»T from tile use uf out-dated rent 
md 'iirii ' viM inri v dopend nn w P ,,rl yesterday on the income assessments. leading lu an 

,l". Xu! »nS "™,na "i IhS ««»»">„->' • Prel..n.n a r>- «*er W »«. ot e r ants . 

X-mnnai C..al Boards Scottish lhe s ‘ ITairs wr ‘»> n asSUl,ld ' ,,, . 


lions. 

; The MPs have received copies 
•if mveslicatiohs hv the eurpom- 


Flexible u[ „ 

Fur 1976-77 this over-payment lions. 


j By John Elliott, Industrial Editor 

i A .I*L.\iN lo develop a new 
| national consensus on pay and 
1 other economic issues through 
: debates staged In the Nastional 
‘ Economic Development Coun- 
•, cil a a launched last night by 
: Mr. Geoffrey . Chandler. - the 
council's new db-eclor-gcneraL 

Mr. Chandler proposed that 
the council should he used to 
build a ** framework of under- 
standing" about pay rises by 
“harnessing consent raUifr 
than by simply engaging tn a 
; series of individual battles.’’ 

| • He said that differing views 
! about economic and social 
priorities and about wage dif- 
‘ . fereotials could find " a wide 
■ measure of agreement If the 
[ issues were a matter of cool 
MR. EDWARD- DU CANN national debase rather than 
• being left to be decided only 

Lltuiruiuu nf the Committee ■ on Individual battlegrounds.” 

, , ! Mr. Chandler's remarks 

of registered housing a>suctd-. come at a specially significant 


Weir Group 
workers 
issue strike 
warning 


r M 


THE CENTRAL .committee " pates a decision in favour of ▼▼ 111 
representing the five " clearing strike action during the half day ' . 

hanks has rebuffed .ah attempt which will apply to those areas, By Our Glasgow CorrespbndeRt 
by the ■National Union -of Bank Other areas where NTTBE staff tham onnn 

Employees to disenss the issue supported the walk-out might MORE ihain nouri y-pai o 

of Christmas holidays over also stop work. i workers at the Weir Grtrap s 

which the union is preparing a • The union argues • that Us ' Glasgow pumps factory yest»r- 

slrike. ., ' members are entitled to 44 days’ ! day submitted a £L- a week pay 

The committee has told NUBE holiday over Christmas, includ- ■ jJj™ 
that because of the union’s nvg half a day on the last work- , mUljmlMU it Was not met 
actions, there is no longer any ing day before Christinas, The i bjjNovember •. . 
national negotiating machinery banks say the half-day con resai on | .^©^Ykersaljm wanVcjMoU* 
and the union must discuss the applies only to Christmas Eve. if datton of the^ J^st ffiree pay 
issue with each bank. - -- tbat happens to be a working supplements into the basic rate. 

The national machinery proke t* 3 ?- 3? e t0 I al , claim 15 'worth -about 

down when NUBE withdrew - * * >er __ 

rrom it. with effect from March. Wqllr g\ttf nVPI* Mr. Douglas JOller. shop 

The union’s executive- has TYalii"UUl UVC1 stewards convenor,- said the time 

decided to ballot members bn tfs • j «* limit on negotiations arose from 

recommendation that hank staff. 2111001111 GS ihe war kefs’ frustration at tha 

at least in some areas;, should ° outcome of last year’s pay talks. 


1 linn into the affairs of two such J? estimated at around £1.5m. So far as us powers in inviMt 
i bodies, tht* Triniiv Housing Bu( lh e system of servicing the gale associations were concerned, 
i Association and fhr Single grants uf which more than Ilbn it was its policy to proceed 
Parent and Child Housing A»«- have already i we n paid means “ without fear or favour " lo deal 


cancer 

dismissed 


vial ion. and has asked For" copies ihai. ,n 'he words of the report whhin its powers under the 1974- 
of nine other probes now being there is a possibility of wind- Housing Act with. ‘any eases of 
! ' a 'l moiiiies to recipient housing mlscunducl or • serious inis- 

The repurt say*. Hut tlic dnen- *w|JjCialions for years tn come" management which came in light, 
mems already made available 1 " The committee md only wants -ji , s a [ S(l policy .to it-rjuaini 
tin-, committee "present a (lis- uion; IlcxibU* and updated provi- uie police with, aiiv informal ion 
lurbinx picture which could in- ywns Tor future grants, but wants .j horned during ’a ’ Matuiory ’ 
vnlve the • misuse of public !,urt ' . l .J unforeseen investigation which Hie corpora- 


vo i vi- uie • misuse ot puoiic investigation » inch Hie corpora- 

By John Lloyd hinds." i „ b, ■ ^ \ hflf?* ,,on insiders lo be pmna facie 

il also complains at Hie cun- ' 1 ,n ' c,in "■ recouped liy the „f tn teres! to them. 

\ • :< iM'liitVEKSl.-M. I. S. study lidential status oF Hie accounts ^hwjuer. .. Th roniU caiii» n notes that 

i'll Hu- diinucmus si«k-cReets of or liousin gassociatmns. wliicli re- The corporation. last night, the cum in I lice bad access to two 
radiation ..n workers at .domic eetvu large sum, of public welcomed the committee's report j-eDnrts of mvesti-atums bui iu 
pl.mis is largely rt.sm.ssecl mday money. ' «"«•_ ««».« . w ' ouI(l i,ke f " »** was alwcnily n<A aware of the! 


time because of the colnci- 
rs in invcsii deuce of the Ford pay 

t concerned, dispute and the Labour Parly 

lo proceed conference’s reject ion of Lite 
sur " lo deal , Governmcni’s current pay 
dcr the 1974' limits.' But he does not envis- 

ny eases of age his ideas being 

ridu> mis- adopted as an Immediate 
imp to light, solution, and they arc not on 
.tn 1 acquaint th ‘- agenda Tor ihe next 
information rc-eular meeting or the council 
I ’ statutem ' on Monday, 
i lie corpora- Mr. Chandler's ideas do fit 


ine national machinery broke »«?• «« >«>«■ “ "v.--™ui 

down when NUBE withdrew - * P® r c ?P t ' __ 

rrom it. with effect froth March. Wnllr nuf nypr Mr. Douglas JOller. shop. 

The union’s executive - has YT dlii'UlIt Ur Cl stewards convenor.- said the time 
decided to ballot members bn tfs • j I* Umit 00 negotiations arose from 

recommendation that hank staff. 2111001111 0S the war kefs’ frustration at the 

at least in some areas, should ® outcome of last year’s pay talks, 

stop work at noon on the last A ONE-DAY uf*.-dT»cial pay strikft These lasted five months and a 
working day before Christmas, closed down the Newmans tube subsequent productivity deal has 
This runs counter- to - the factory in Wednesbury, West only just been -. concluded, 
banks' intention this year tO: have Midlands yesterday. although it was rejected by the 

normal banking hours nn Fri day , The MO workers employed .at , workers yesterday. . . 

December 22. which they-saythe the plant decided to walk out for: Mr. William DillacL managing 
customers require. . 24 hours in protest at a state- J director of. ■ the Rank Hovis 

Ballot papers are going put at menl from the company. This ; MacDougall Sunblest bakery to 
the end- of. this month to- union said that, because of its many Scotland has withdrawn recogni- 
memberg in Manchester. Mersey- Government contracts. Newmans tionf rom shop stewards repre- 
side. parts uf Londnn and the would he sticking to the 5 per senting 114 van saieunen yirhose 
Suuth-wesl. The union. iinfici- cenl guidelines. lightning strikes this wdek have 

^ Forced the dumping ot 180,000 

loaves worth £50.080. 

Talks sought over chief :»SS 

officers’ settlement ! S'SSSS 

RV paijiimf riADif , ctVec Transport and General Workers’ 

BY PAUUNE CLARK, LABOUR. STAFF Union fin demanding a 1.5 per 

MR PETEK SHORE, Secretary the settlement, it ceuld emerge S ^hidf ^ 

for the Environment, has asked as something or an embarrass- 1 W jS nmSn?SS7IttSSi 
nr*ai aiiihnriiv pntninuorc frvr m An* «» fv>a p, _ • would add £100.000 to tile a nnoa i 


BY PAULINE CLARK, LABOUR. STAFF 


Mr. ( handler’s ideas U» fit MR. PETEK SHORE, Secret arv the settlement it could pm» r »! “P* "aerate - commission ot 

in With the policies of both the for the Environment, has asked as something or an embarrass? i S * 

t.onscrvative Party and the local authority employers for meat to the Government when ' vould K *?i d 000,1,00 * e 

(.oiifedcralioii of British lo- rnund-the-table talks on a 12.fi pay negotiations for more thani wa « e blIL 


dustry, both of which want the 
level of wage claims to he in- 
fluenced by a belter general The department has been in-- end' of this month ” owned Devro sausage SFin tac- 

understanding or wage and mg for the last couple of months Thp dories near - Glasgow has- post- 

other economic issues. lu persuade the employers to h * * ijSSi .'.JIS 1 r »- ™ 'J Poned 3" «spanmoii plan which 

The Government has also renegotiate the award which it i7mnoi» W0Mld provide 60 new jobs- . 

said in its riirrcnt pay White sees a> being In breach «>f the in ■. u P porl 60 per) Th6 dispute has alfeadv.led to 

Paper dial St is willing to dls- Government pay ctiidplines. But pa ^ [500 workers being laid off at the 

eu-ss the son of long term pay the employers, represented by Warnings ihai the department. Retishill and Moodiesburn plants, 

reforms proposed hy (In- Con- ihe l.oeal Authority Condition's consider -withdrawing its: Talks through. ACA5 to try to 

rerieratton. nf Service Advisory Board, have contribution to the cost of thei-iettfe the strike over # the 

Trade union leader* may be twice refused t» back down on latt ' ST wage settlement to the ; engineers’ claim for wage parity 

lc-s kern on a public forum the deal. local- authority chief officer* wfth el eelricia ns, have failed to 

which t-uuid appear lo inter- An invH>fliun fur talks "n ih*- >o far lu have made little -reach agreement 

fen* Kith ordinary pay bar- nrohlpiii was yesterday said tn impression on the employers. j ; — - — > — 

gaining, even though Mr. he “under consideration" hy ihe They argue that the chief ! Pnll ootinn 


per cent pay setUeinent'for 5.6bo Ini -]Sr7SMtr^SlL A S ^ k & ®US ' 
chief officers and executives. workers start in ea rnest a t the I engneerg at tivo . U-S^- 


owned Devro saaMge sJcta fac- 
tories near - Glasgow hSs post- 


\ uvery in Augnsl nf piuvmiuim These' 'sums, for which IfiOUm ■willing tu entrust 

* I n> i i. , «tntii!iiinaiinn «»r 12 workers V4 -. IS provided in 1977-78, enver il said: ' “The 


coriiiiialion 


According in Hu- riirpnratiun. 
ihe chairuiar. uf th.. Trinity 


rus-v the son of long term pay 
reforms proposed hy (be (.'nn- 
reiteration. 

Trade union leaders may be 
less keen on a public forum 
uhich t-uuid appear lo inter- 
fere with ordinary pay bar- 
gaining. even though Mr. 


n i n"s .n- cxpe. te.1 shurily. ^ans as d ie« case m Ils cam- uoutu ueiwme any additional p ar em :.nd Child Housing 

Tlmi’ S suidv— i-nuun -.s l lie t a,sn J? nn * llk ^ "V arrangeimmts wlueii would cn- Association. th.- prnpcrtie.s 

M:meiu»."i"*" r.-j^ri ^ :tTier Us ; Na ’! , ’ ^ii, En^-rprise Board and. ahW it directly u. dci.iunstrair involved were :,nr,i- transferred 

principal auilior l)r T Manmsu. ln ca i'" Hnusiny Cur- in Parliament its .iccmiiUooihly tn other registered huubjny 

—was [Hihlished last Xnveinber , ,,0l ' jll|,,n - farnfl, - v undy r Tarlia- fur Hie supervision and control assu.-mtiuii^ " 

It claimed to >hmi a strong link! 

between low levels of exposure I ■ -m • . r g» i a Sw* 

i,j Th?‘ , SiS , TnV r hed jii, ih"i 1 iHCG support • iF^ucis probed = 

radial mn caiP'.-d these eanei-rs at ■ MT - ' 

rotes between 20 and 100 times i .... 

higher than MtggcMed »•> Hie SIX CASES nT alleged fraud the L f K reported only eight appareniti- ,ij» i.nuliiiutD*; an 

Internal mn.d Cmnmissi-.n un the EEC's Coniniun ’* irregularities " in H:«- years March 

Radiolngnal Prutecimn. (he i Agricultural Puhcv have been ol ls75 f, !jj *3# »■ i 9 ** 5 - The Ministry, nvvner. iuld 

world aiKh-rtl} on Hie xu"i<->> • s . lf>d f f J: h . La-t year -»9 such " irregu- the PAC trial the trade in rice 

This i-aii-.-d widespread nlarni. .. . J ^ c . J n larilies ’ were notified involving was noi j fraud nnnratnr- 


•vas '.uiiIuiuul:. jh 


Chandler was cartful to strips hoard It reiterated its view. how. officers received no more than 
that his forum would not ever, that the July ileal under senior civil servants under P\a$e 
usurp the unions’ role. Ihe Phase Three 10 per '-ent pay Three — the only difference being 

euidelines was “ahsolniely neees- that the civil servants' rise was 
l iiirforctanriina s;ir - v ” in lerms or the broad pay imurporaled in a total 10 per! 

*..iuvi3vcuiuiii b striirlun- in Inrnl authorities and itijT wage settlement for the! 

Because of these differing in tin* intcrcsls nf an equitable Civil Servicp. while the chie' ! 
\fews. initial experimculs may settlement. officers’ settlment appeared as 

be uiad», through ihe council’s if there is no renegotiation ol -ingle award for rum croup 
tit sector working . parties \ 

which rover Individual sectors . j 

of industry, rather than in the tv m /r a j . • 

" u,r jjMA plans to appoint 

Mr. Chandler made his sug- 1 1 « A 1 


Call to action 
over firemen’s 
hours expected 

By Our Labour Staff 


The disci 


isel.isiire c;..nc vesindai 2 ani ' for < h»pinfti( to produced a small -ain for.; llie 

. ' *‘ ,, am-i; ana '.ennany. hut iir.-r Lh Evcheuuer even h the Cmn- 

comm t'.e. in a section Ueini: "imported" into the L'K muniiy hud suffered a .-mail hiss' 


rstin*.;tti-s the danger? uf radm- g XpMC _ ' EEC lo the free port of Roller- in any case, the device, had 

; mn :if a cancer- inducing a^enl The disclosure L-.me \osierd-.\ . d . Jni * for unUari1 < h»pment to pruduccd a small gain for; the 
IK- add, '!ni Hu-’ix- w. nu fr t h ' 7 ' -nd Germany, but lir.-r UK Evchemu-r ..ver Tli.c Cm,- 

evidence i»> support ihe ciaint ■ fr ' J, n Iht committee, nt a section being " imported ’’ into the L'K muniiy had suffered j ..niaii hiss 
tlut the International t’omuiis- . ,t*r one of its latest ret>orls deal- lu lake advantage of the UK's m revenue 
>u*:i's rates are umlere.-'liuiirlfs. ' m 2 with aifricutiurai price lower levy Mr Edward du Gann said last 

Dr. Res island funner claims . support incchaiiisiiut. which pro- The ComniittStott. last Januarv night tha; ihr Fact that tin 1 UK 
'hat when the Mjncusu study vides miiuu statistics on the sire tried In plug the loophole hy was in tin- case drawing a slight 
data are adjusted again ?t recent juf such irregularities in thi» imposing MCAs I compensatory advantage was no '-\euse for noi 


BMA plans to appoint 
local shop stewards 


BY PAUL TAYLOR 


death rales and tin? rising num-j country. 


her of cancers in ihe U.S.. most j According to the committee, producls hut the trade I 
of the links between radiation j 

and cancer claimed by the study « -. > _ # 9 

S™, sr.vi.js: Officials’ productmtj 

disease. multiple myeloma. 

n-innin -.virli a sr.iiirticjlh 'THE DEPARTMENT uf Health the point where ir began tn io-l a 
sigoifirani excess. j and Social Security should take more than the benefit' lost " 1 

j much greater care over uistiny The committee reported earlier f 

; new benefit schemes before they ,h, .' ! > L ’? r lbal fraudulent claims |, 

Furooe lir <, 0(i i ~ 0 10 Pariiamem (or approval, — — 

w* ^ j Hie cuntoiillec said yesterday. I f > 

to heed jsrrt England and 

monaopre' voipp i I . ate ^ t . r <?po rt ?- n speaks m f\rw 


levies) on rice along with other seeing "th:.i eunirul.i wi-re as w-ise are 


75 u\au>, tuniiign uie councils it mere is no renegotiation nf -ingle award for nno group. ; DEMANDS for unilateral Aetieti 

W sector working 4 parties . ... • } by flrenien to ImplerfBnf * 

° r lhr BMA plans to appoint :r ft "r B S£? , 9 ! S 

Mr. Chandler made his sug- | i , a ^ f i ln 

The Ministry, nuimer. (old ?csiiuns at a dinner or pv.ro- lf)pol ChAfl ' primLri In th*.- -rtlement 

PAG that th..- irade in rice 'cum equipment manufac- OfltUJJ SLCndiUd ESih! •„ ( .L 52SSS?' 

nor j fraud, a, nncrainre Hirer, in London Iasi nigbi ov ftiLllt * hc -*J2gL? 

» merely taking advantage of s aying lhat hr was not argu- BY PAU1 - TAYLOR 2vn« «.* «*"** • * , ”? er - 

IS *rnr , aUm^;£%S i ‘or' THE BRITISH Med.cal A.sou:,- more rnmpiex contracts. Together 1 delay in'lmiXinSti include 
eno- , Lm hFj !> pirH^ lo sc lIc ^v matte^ Mo " , \ h ' s ‘^^ ,0,n, « of with the inrrrassd strength of - one from Slaffordsh&e and Bed- 

• ' national and regional full-time the industnaUrade unions in the fordshire calling’ on the unlwt 

What hM,a, uruDosin- was Pllkm .and Xiiliml Health Service, hadjlo take action without agree- 

H 1 ? v * s 1,,u P us i l “ 'i - ' - se,e,, I l( »Ciil shop stewards in a made it essential for the BMA to mem ob a date with employers- 
h 3 and disputes, new militant approach towards organise itself as a trade union.; Firemen from^Northampton* 

iiniicrslaiidiiig which would secretary, spoil out the need fur ' ,,uct “ r ® Wer ^ dppr,, 7 cd “ l ,ls posak for °/ ciTiinM^h The 

•at some limns and allow a - h ,. association, to fulfill both ^«alcsiiicct'n S in July ?ur?em ' to 

part i ci pa linn — however »n- rolrs as a trade union and pro. attended by 600 doctors. Dr. ; □crnmmndlre.hn J,! m 

dirvt-l — by pl-uplc who Other- fp^sion:,! hndv in m:nnr nnlini. I >at .Tiirn.^r ^vommoaalp l “ C cut .from ? 


should he roodurlrd wiUiin 
the framework of hettrr public 
mi den-landing which . would 
set some limits and allow a 
part iripa linn — however in- 
direct — hy pi-uplt- who other- 


trade tight a^ possible. 


stgmficani excess.” 


Europe urged 

to heed 


Officials’ productivity fails 

IE DEPARTMENT nf Health the point where ir began in to-1 amour.li-d i>. i, n j, r-«R in m 
i Social Security should take more than the benefit lost " 1975-76. or on,- pen in "for every 

iL-h greater care over costing The corn nn: lee rcpt»rted earlier t'S disbursed h* bL-m-fi!.-, In.- the 
■V benefit s'liL-nn-s hernr» ih'nv J'var tbac Fraudulenl claims Depart menu 


! Ili* also considered Ihut lhr profes-vmi.-il wnrker was “under Local “shop stewards" were- a i-fni-, wf. hav< ; pro ™. p ^T 

: niuncil’s dchaics should he attack" .1- a result of new Icais- m.-Lessary so that individual tati™ io i fh» n r P K yerS ^ re * ,rB ?™- 

used In build up a national l.ition and limvranwnt pay poll- doctoi-s could Turn tu them with i^ BI-fcknoof nn^uP.daS^hSre 

vnnscisHs about the need lo cn- problems. Problems that cou rt Tuesday where 

1 iniprm.- producthity. re- T!ip 1974 Trade* Union and not be sorted out loeallv would with FBI r 
general.* indusiry, and adopt Labour ReJiiliun s Act had cun- i, e referred to head office for TBrr/pbrrS 3d IIe*. ,n ? ud, 5i, 3 !l' 

new technologies, as well as forced independent trade union further study and if neuessan- tL ^rry general secretary- 

about pay. status on the association and negotiations, he- said. ” exaectert e ,« P n , ^f s Slde .^ '* 

This roold lielu in - enfran- expected to. meet again today 


England and Wales spend 
9% more on police forces 


managers voice 1 declining prnduclivitv of Healtli 1T1 /T 1*0 rtn TlffllPP f m ^ 

EUROPEAN COMMUNITY insli-' DcpartiiiL-nt uflitials.' faced with UIUI C PUIILC 1UI 

SK3SS* , ?lsjr , * ! 

. — r ! emnlnvprf (in such U-nrk her Iho nnliM -..I T-t- - l«ll rtpni 1. 


This could help lo “enfran- 
chise the great body **f the 

public nlui at present, ar,* • a • R 

understandably frightened by rCf*lT1C'T 
the rapid pace of change and JUPM. JH/jICFA. 
licmuscil by a siicri*s.sion or 

dispute* whose rlgUls and R);iTlSII HAS tester 

wrongs they cannot judge. ... , 

• The need Tor a “safely a, ‘ aUe «- l,,,n lhal 
valve" in the form of a body under cunt met to the i 
or procedure to deal with pay carry out shoddy work 
anomalies and differentials. lr t hu| lenders 

arising from the current pay tn qualified cnnirnctoi 


British Gas denies poor work 


BRITISH GAS yesterday den red after the ga-s explosions nf early ■•it , rn - v >•_ 

an allegation that companies 1977. 5 Bl 7 llsh .. Ga f 

undpv .-unlr.cl lo the crwr.tmn ■ fthiwn*. . SS^hJ'lL a 5SbStorf , JE' , Sd 

7 rk uf," S' 0 VoS" Hi oisw 

- ar jar «. 'js c ^.- and 


■iNrtiS 

•r 

; .J ml 

.V.*,* V A 




ity should he seeking ways tor live caseload"’ was from 151 Support Grant. 


create conditions in which I an employee in 1970 tn 103 in 
management performance was: 1976. 




Against this rise m spending, salaric, and wages, and an in.: 
stotistin published yesterday by crease of ncarlv H per cent in 
the Chartered Institute of Public other expenditure. 


optimised. 1 The committee suggests Hial it ir L,nartcr ^ 1 tusuiure or rirpuc other expenditure. 

■* U the European community . may l>e better tn pav small f n „ Accountancy show The ^otai net spending on the : 

is in achieve its objectives of ! amounis to claimants who do noi ’ » i ,.T Hfr of *” j of London furce was £9.4m 

faster economic growth and a need them “lhan substantial 0,,,i:?r> 1011 u - v * pyr ,;enl ant * during 1 977 7^ 

heller quality’ “f lift.’. Lise quality .sums on .sophisticated admitiis- .... ; 

of Eumpcan management mu»t ■ trativc nruccdures." . ' I 

he raised.” he said. Mr. du Cann said yesterday 1/vrvlr ^.1 ■ 9 

He put n led nut tliat the Cum* that il would be preferable for IUUK lOl 01^11111111^7 

mtinily hud mu recognised the the Duparlmeni to stop worry mg 


•' uwiniu-u narinna indiimrial n in,.„, u« v ‘ — 

relaxation of restraint.' believes contractors should be Iasl Sear. ..... 

— - -- — - “blacked unless they arc able sUtenicnL British Gas 

Jf rn prove their workers are said : “British Gas does not 

institute drODS Piwerlv trained.” employ untrained contractors and 

Mr. EdiuoncLs. who plans i,j Coders only to companies who 
mprapr nlon submit the blacking proposal lo are qualified and competent 

IilU^Cl piall a union dclcgftei,’ metrunq in “ CuiUraciora and euipluyees 

;»t , v < , I-ondon on Kov«— *cur 2 said: “As arc trained lo nationally agreed 

•urnnr, i^i.t t n ,9i<lfK ; many as 200 contractors' pangs, standards by Ihe Construct lun 
' n> V ^ tUle 1,1 ^ crsp! l‘l® 1 Thrmighout Britain have not been IndiisTry Trailing Board. 

-reim n en i ,e -/ # , ani 8000 ' properly trained for the work. ".Ai legal ions of shoddy work* 

n. r . J ' - in-tituimn of Training ;i nd this repfrscntx a real danger 'tranship -b;- untrained men arc 
Oil i pc re have heen scrapped. in the public.” lhcrefore unfounded. All work 

An [TO mcnibnrslHp poll in The trouble sprung from ihr is tarried but under- the super* 
navr* rx*vn held th,.- month ha *< corporation’s ' mn tinned use nf vision pf- -qualified gas Uistribu- 
T»»pn ea nr rtiied after the msti- contraciors m lay new pipes and non pereonacl, and British Has 
mtr - council decided not rn deai .with niperRcncies. despite operates a. »*tern.. of- technical 
nrnrp**fi *;ter the results of its a pmmisp in Termtf l.nnn more audit m ensure ' that the 
j o ah poll. distribution workers each year -required -siatsdards art met ' • 
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call on oil sanctions 


' Ve >r Grot 

porkers 

Issue strife 
■w urni no 


Reports; by John 
Hunt, .Ivor Owen, 
Elinor Goodman, 
and Philip 
Rawstorne. 
Pictures by Terry 
Kirk. 

Williams 
defied on 


BY PHILIP- RAWSTORNE 

IN _ ANGRY , unanimity, conference 
demanded. ^ fdli.jrabHc inquiry into 
the breaking of Rhodesian oil sanc- 
tions. 

“It is a matter of Integrity.” Mrs. 
Judith Hart declared In response to a 
chores of protests from the floor. 

The . short emergency dehate 
reflected the deep wounds inflicted on 
the Labour Party by the Bingham 
Report disclosures.- 

Labour's reputation and credibility 
had been seriously damaged not on Iv- 
in black Africa but throughout thi; 
third woHd. delegates complained. 

Mrs. MaryPanfco, a delegate from 

West Aberdeen, said she might have 
expected strch behaviour from a Tory 
Government. Blit she added, to 


cheers, “ I'm damned., if IU see it from 
a Labour Government." 

Sir Harold Wilson, perhaps wisely, 
spoke on the subject in London instead 
of coming to Blackpool. The former 
Prime Minister’s name was mentioned 
only once — and it roused a painful 
groan. 

That was when Lord Brockway, the 
veteran antl-Col onialisl. told how- he 
had gone to the Labour. Government in 
1967 with a detailed statement from 
President Kaon da on- the evasion of 
sanctions. 

Lord Brockway said ho barf heen 
fold the details were fabricated and 
that no British oil companies, were 
supplying oil to Ithodesia. 

Thc party's integrity demanded a 


full investigation with ail the Cabinet 
and other documents available to it, 
he declared, amid applause. 

Dr. David Owen. Foreign Secretary, 
assured delegates there would be no 
cover-up. 

“The Government and the country 
must face up to the implication* of the 
Bingham Report." be said. 

One of its consequences had been 
the denigration of trade sanctions as 
an effective but peaceful weapon 
against intransigence, he said. 

Conference- backing his call to resist 
such defeatism- endorsed the National 
Executive's demands nut only f»r 
sanctions ..against Rhodesia to to- 
strengthened, but for their extension 

through the United Nation.-, to South 
Africa. 


TUC will 
make 
first move 
on pay 
-Basnett 


Left repulsed 
in bid for new 
re-selection vote 

SEW SSF3 L — ™ 


MINISTERS gave an enthusias- 




Cabinet papers must be 

e, say delegates 


secretory 

Municipal Workers Union, that 
the TUC was to make the first 
move in seeking talks with the 
Government to rcsolvi* the i-la.-h 
over pay policy 

Rut in brin-jung fraternal 
greeting from the TUC in hi< 
rapacity as immediate past chair- 
man lie ruled mil a rigid pay 
norm 

Mr. Rasnptt insisted tltai pay- 
talks in this ruund must allow 
for flexibility. 

He -.von applause in reaffirm- 
ing the continued loyalty of the 
TUC to the Labour Party and 
scoffed at suggestions that this 


tfi tnuk no notice at the lime, 
question apparently advisins tbe teller 
of the reselectinn of MPs were instead to get on with his joh 
put down yesterday by Miss Blll yesterday morning, he 
Jouh Lcstor. conference chair- .iduuticil on Wir rarl uj ihal he 
man. wiih the efficiency of a h,- 1( j i Jf .p n - confused." To anv- 


w om an used to dealing uilh 
rebellious children Kicking 
against what ihcy regard as 
unfair rule-. 

Miss Lest or. a former nur^-ry- 
school teacher, suggested ilia* 
i he dozen or so dele^ato* 
noisiiy caliinc for another vole 
on the issue. 'should learn how 
to be decent losers, and allow 
•verj body eiso to gel- on with * tenia; 


one unfaniilidr with L'n- mailt 
of Labour procedures, his con- 
fusion would have been under- 

<landal>lc*. but not in old cun- 
ferener hands m ihp Al'EVV 
delegation, narunilarly a = 
they had spcnfically refused 
Jo change their position just 
before I he vote was token. 

a Tier lh«' deli-zalion 


iheir work. What was needed 
in the hali. she said, was 
little democracy 


was called into question by the Democracy was precisely "hat 



iWt'r*'*' 1 . 

fer^S* 

v»«r* .+* 

:t jv* < 


■y 


schools 


CONFERENCE GAVE virtually bringing majority rule In a free 
unanimous backing to a NEC Zimbabwe. 

statement urging ^ar Cabinet. The ForpiffT] Spcrt ., ;irv fi m |v 

papers and ruled nut any possibility of Bri- 

r/datm? to the snppl. °f oil to t;j j n a j. ret .j ng t0 ,, re-coionise" 
Rhodesia _ in defiance _ of_ the ^ ban yihodesla on the hasis of Mr. 


CONFERENCE earned a resolu- 'JESS*** nS^wiiwe to I S . mi,h . ^nnuncmg the illegal de- f 
t.on calling on the Government SffirSiiI^kSSSSfl c '* r * 1 ™ ° r independence, made 
to Stop schools like Eton Which rang! n a public mguiry. , n ^ and rPC0Rmsms u, e 

have charitable status charging An emergency resolution call- sovereignty uf the Westminster 
fees. This was against the advice in S- for the prosecution of thuw? Parliament 
of Mrs. Shirley Williams, the Implicated in sanctions breaking , , u f . n f 

Education s ecreLa T was overwhelmingly- approved. a iC.maVTnd “pub- 

Delegates ignored her warning There was full support, too, for liciuquirv as soon as possible into 
that so long as Labour was with- proposals made at the UN for the breach of sanctions, the NEC 
out a majority in the Commons mandatory oil sanctions to bp si a lenient stressed that nothing 
ihere was nn chance uf the legis- imposed against South Africa as should be dune to prejudice legal 
latinn reaching. the Statute Book. a : first step towards an embargo action 

. Mrs. Williams- argued that ihe on a u lra( j e w Jtli the republic. „ r „„ f , 

unravelling of the legal muddle » *t also deplored the faci that. 

•over schools with^ charitable „ Bul l } w as the doubts cast on the management of Shell (Petro- 
statiis' must await the report of »**«> e T Supply) ^ d , BP and Df the 

ao inquiry examiniog the issues. t0 . % deS ^, f dl S?h S tankei ; COI "P anies ^ 

Anv change in the law to deal £T" od of J :fe of “° th ,h . c were breaking sanctions hot did 
with fee-paying schools like Eton. Wjtaon not inform the Government at 

which had been a charity since which domlnated the debate. an early stage. “This clearly de- 
Tudor times, would have to be Dele sates were insistent that monstrates ihe need for more 
Carefully drawn an that it did nnt ,herc shou ld be no cover-up and public accountahilitv of multi- 

equivalent to national companies/' the NEC 
and oLher handicapped children. •. declared. 

i- Mrs.: Williams hit. back. strongly 7^® d ,h5J° ^!!! The statement also urged con- 
ar charges. Tronr some delegates k 1 ,! ference to call on the Govern- 

-that ihe GovehnnenCs' failure to o d f,--^ app fed ^ n,enl to take all necessary ac- 

ensure the universal introdoc- ST... u .f„S l ‘ on 10 companies to dis- Lord Brocknay, . who will be 90 next month, argued 

Britain’s honour was at stake 



difference-, over incomes policy. 

Mr. Basneit described the 
Trinie Minister's speech on the 
day following conference's 
rejection «F ihe a per cent. 
pa> ceiling as - remarkably 
democratic. - He then. said th* 
TIC general council had 


those creating ihp disturbance 
claimed they wanted. In their 
view, they have been uui- 
manouvred by .Mr. Hugh Scan- 
Inn. pre-’ident of ihe Am alga 


had gathered in one of those 
.huddles win eh are a feature 
•>f Lahour e* inferences. Mi- 
Scanlon apparently agreed 
a*>k the conference arrange- 
ments committee fur another 
vote. But the committee evi- 
deni ly ruled this our of order 
in Uit* morning. 


mater! Inmn of Engineering L'n a wan- uf rhi-s ruling, a eon- 


Workcrs. in .< 
undemocratic way. 


decided So make liie first move Instead of casting his decisivi 




in starting Fresh talks with the 
Government. 

He said they v/anter! to gel 
out nf the present impasse. 

The message from the TUG 
rnngress at Brighton had been 
dear — it wanted a return to 
voluntary collective bargaining. 

“That is not a disagreement 
ahnut whether we want to con- 
tain inflation nr not. ll is nm 
an argument about whether wv 
want to bring down unemploy- 
ment or not. 

“It is nor about whether «•» 
wanl to improve our meinhers' Pon fusion 
standards nf living or nnt- We do. '--Ulliuaiuil 

" It is an argument about how T* 10 rumblings 
we do these things." 

Mr. Basnett acknr»wledg n >l 
ihe differences between the 
TUS and the Government, but 
warned the Tories not to try 
to evnloit them. 

“They should he reminded 
that elertions are seldom fought 
nn the problems of a particular 
moment. The alliance of the 
trade union movement and Ihe 
Labour Parly remains firm." 


thoroughly sLiluem-y delegate gnl up alter 
Imich and dnnandc-d another 
vote nn ihe suhjt-i t. hut Mi-'s 
l.eslnr ' launched instead into 
ihe scheduled debate on rare. 
Member* of the left-wing 
Sonahst Campaign for Labour 
Victory raced in ihe rostrum, 
'•-limiting decidedly uncrmi- 
rade.ly remarks ahnut Miss 
Lestor and demanding another 
vote. 

to’stnr ».<> unmoved. 
Ordering the rebels hack in 
i heir seal-,, she ihrcalened to 
adjourn l lie conference if the; 
rlirJ nnt behave. There was nn 
question nf another votr. 
si m jilt because Mr Scan Inn 
had yen hie mandate in a twisl. 
if discunleni she nnpbed. 
began Immediately after Tues- Eventually, pcjce was rostured. 


vote nn Tuesday in favour «»f 
rhe mandatory rcadnpuon pro- 
cedures for silling MPs. as he 
had been instructed to do. Mr. 
Seanlon abstained on the key 
vole. 

As a result, conference adupteil 
the compromise proposal pm 
forward by the National Execu- 
tive Committee, and the Lefl Miss 
lost its plans for ensuring that 
no constituency party was ever 
lumbered with the likes of 
Mr. Reg Prentice, of Newham 
North-East fame, ever again. 


day’s vote. By coincidence, 
the teller was an AUEW mem- 
her, and he reminded Mr. 
Scanlon that he had been 
mandated to support the more 
radical motion. Mr. Scanlon 


hut. a* the a Her noon wore nn. 
there were signs that the 
matter wa« not vpl rlosed. and 
Miss Leswr and Mr. Scanlon 
were in be seen in deep con- 
versation on (be platform 


that 


lion ’ of - comprehensive schools iSfS, 0 !? hi? clos,? ful1 information about 

showed a loss of political nerve- l n JI- , iheir nperations abroad and to 

Mr. Keith Taylor, -of NUPE, substantial holdings,. were | >r | n p British Petroleum and its J , . , . . 

was cheered whenhe pressed for f^ufKily condemned. subsidiaries under full public to the Government detailed tnfnr- sanctions had nut been lost or 

legal action against Tory councils _ I,r -, I)av,d °'\f I l^„ J Fore v !' :ri control. gjf 11 ?" supplied to him by 

who were- defjdnc legislation in- Secretary, was cheered when „ , President Kuanda of Zambia 11 These files should contain a 

• _ -.a.Lii.k ho ilpi'lari'il: “ The . Gmremment 


Union donates 
election cash 


Police ‘infiltrated by 
Fascist sympathisers 


BRITAIN'S THIRD largest union 

, , _ , . imimui itmimiB ui oomuid <1 iiuar hitj wumiu iuuwiii a yesterday pledged over £300,000 B . ....... ,, n _ . . , - 

theTrbid ^ tn^delav the* establish hc declared: “ The Government r° r “ Brock way. the veteran years ago showing how com- complete record of the dealings worth of support for the Labour uil 0r "“I. ' ,Mlc / , ;,s a 

ment of comprehensive -schools aod th e country must tee up to L“ 1? ®' u * I w '® r he 90 next panics were “outraging" the oil on a day-to-Uay basis between the party. f '< n Ue i [ ,ar - v ‘ f,r 1 . rade ,,n,on niovemcni. 

The Government hr said should implications of that report” ntonthl, who has been one of the sanctions imposed against Government and the oil com- Mr. David Basnett, General and ha f ? lhe parli s haluma. to support an open-door policy 


AN ALLEGATION Ihal ihe by the polii-e on young people." 
British police have been infil- Urging the rejection of ihe 
. trated by Fascist sympathisers resolu tmn on behalf of the N EG. 

vesrerday pledged* over ^OOOOO '-; adc l0 . ,he conference bv Mrs. Short declared: “ft is not 
f sunoort for the tohnnr wt ^ s * Renee Short, MP for _ ..'oU- our policy as a Government. 


executive. That is nut the policy ihal my 

£100 000 V/inding up the debate on rare Indian. West Indian, or Pakistani 
mT relations, the said, it was not constituents are asking for, 


general 


acceptable to see the. National either." 


- pitnne ooot in’ ana aeai wirn But he warned that real min a- ^P^5°ers tor tnc Khodesia. panies since the introduction of Municipal Workers 

them in the same wav that ihe f' 00 ® ov cr t he P ast shoulapiot ^ ending of col lonla^ l rule, won pro- The .Government's response sanctions. secretary, presented a 

He^h government hadV^wIth allowp d to obscure the dangerous . a PPl““se for a vieorous had been that the documents While there should be no cheque in Blackpool to Mr. 

rebel councillors of Clav Cross developments in and around were a fabri cation which had witch hunt if the inquiry showed Norman Atkinson, 

when- theyrefus^r t6 operate Rhodesia which made it impera- h T 0 " D “f p ' i0 J t been planted 'on rhe Zambian that .legal proceedings were treasurer, for the general otallinxerof* 001^X11 ihrC Fr.nV sZlil «7™hAf 
legiTlation 7 raising council bou^ lb secure progress towards the Labour Party itself was at preS idenL *‘T was given the justified, those concerned should election fund--the highest threueh ilv Srii-f “ommiuee d 5endif ik 

the participation of the Patriotic stako - \ assurance more than 10 years be prepared to “take what is donation so far handed over. SSE?*' Th«r2SJ5^rf.!^Si I ,r» . J ^ 

Mrs. Williams, reminded con- ^put -in an aU-party agreement He recalled how he passed on coming to them.” . ^ nSodoTS tSll utn ran" 10 S5!3» mnS P J»»? 


mrtv tils. Zieuvimi wti-Mva. 

Front being protected by Mr. Tom Torney. MP fur Brad- 


Wilson plans Commons speech 


BY RUPERT CORNWELL, LOBBY STAFF 


SIR ' HAROLD WILSON, ihe 
former Prime -Minister at the 
centre - of :the row over oil. 
sanctions busting, yesterday 


-ference. that S3 per cent nf the 
nation’s children were in com- 
prehensive schools. 

Action- was being talten through 
the courts against Ton- authori- 
ties defying the legislation, but 
she could not anticipate the out- 
come. 

Her announcement o£ legal 
proceedings against. Tory coun- .. . . 

cils was loudly applauded, but explainedjwhy he had not gone 

’ ' * ' “ to Blackpool to speak in the 

emergency Labour conference 
debate^on Rhodesia. 

In a- statement issued at the 
Commons, Sir Harold said be 
bad not travelled to Blackpool 
because, the Goternmem bad 
anmmncd that there would he 
a full dress Commons debate 
on tbe Bing bam report as soon 
as Parliament reassembled. 


“I shall therefore save the 
statement 1 intended to make 
for that occasion.” 

Sir Harold added: “As I 
made clear on September 7, I 
will be most Milling to co- 
operate in. any further inquiry 
set up and repeat that I 
myself would support the 
establishment of an impartial 
inaulborlsed to see all the 
documents and other informa- 
tion relating to the role of the 
Govern meni during the whole 
period in question.” 


of Watergate the files on papers available to it. 


she told delegates “ don't clap 
too quickly. We cannot forget 
the Thameside decision. 

Mrs. Williams' also attacked 
Tory authorities for failing to 
implement the Government's pro- 
gramme . for more nursery 
schools. They were putting the 
priority of keeping down the 
rales ahead of the needs of young 
children, she declared. 

Defending hev party’s record 
op teacher employment, Mrs. 

Williams ' said that 'last year 

45.000 more teachers w;ere .in 
'Britain’s schools than, in 1973. 

This year, the Government .was 
providing money, for 11,300 
additional jobs for teachers — 

1.000 of these in teaching the 
disadvantaged. 

Britain bad the best pupil- 

avei~££ class sLe' wa^now down - A RESOLUTION demanding the House of Commons the the proposed European monetary Nevertheless, he said, Labour 

ln o4 5 that .the powers of the EEC power to decide whether any system was only economic and had to participate in direct elec- 

~0f course it is mie that we should be cut drastically was EEC regulation or directive monetary union under a dif- tions so that it could be p roper! v 

still have some classes ever the passed by a majority of 4 to 1 should apply to ihe l^\. Fcrcnt guise It meant that the represented in the European 

* re of 30 but seven oSt of ei^ht on a cord vote after a debate in The motion called for he pound would be tied to the Parliament. . ' ^ 

S * w hj c h a Rtream of delegates Treaty of Rome to be rewritten German mark which would lead (h . ' P , B . , 

of .oursecondao^ t ” to curtail the Commission's to increased mflaUon and un- ' 1 Asncu,t “™ 

powers, and to recognise mem- employment Policy, ne said there was still 

r - - - - • " long way -to go before it was 


were themselves supplying' oil to ’ Replying to the debale on #,a “ u * uvv w i«c u4u c uiuuii ltiu* where ther” ! Th re some l li 

R “°I d riiould have taken nc-tp of ^ NE< S Party "heSdS [Tart ^ d^velo^m coloured^ immiS'c.immunrn^ lie tolti “ ?5u ft S 

the cfffStor th!t wort ‘Them- 5“^, Mm V ster , for , P™™ 38 \n y wS!Srth ^ Road “ Neither is it acceptable that be rustic. You have to face 
2TJJS* f m Development, acknowledged the H )ndo " a,H ®5? „”?!?• the police should be infiltrated Taels It does noi help race rela- 

1 ord Brockwav stressed “ l am Jjmi ted leims of reference of the .J /urniture^and^viure? 00 by Fasci?1 Sympathisers;' she tinns to bring great numbers of 

^bam inquJry. Th? unto » ! £55 InirJ , tf ™« on - " The Home Sr-crclarj people into a country thai 

But *u had. shown how oil went ,/J* ovS- rmn nnn iS has ,0 l ‘ikc on board complaints already lias Uni unemployed. It 
in, ° Rhadesia and the involve- Pup e ff m ° Si.,?? 00 :?? 0 r.'.K rri)m many nr-as of London, ihe does not help when you don't 

Taw rnvIS-nmiS e thMt e fnW^ri e meDt of oil compaD,es ' and * ejection^ehtiar fund f lhe West Midlands, and Wulvcr- have enough houses to go 

as a result, lhe relevant papers e,ectlQn b 6htm«i fund. Iiamplon about the state or the round. " 

""" .. police today." 

B irr vrtfn frvT* R > 3 Iar - ee majority «*n a show 

VUlt, 1UI Of hands, conference rejected ,i 

- _ motion from Cardiff West oppos 

niirlP5ir nan ,n " a,> Immigration Avis. In 

uuui-ai wau effect, acceptance- of iii« motion 


WT re aware of what was happen- hu6 been wnt to lhe Direclor of 

,n f. „ . . , . Public Prosecutions. 

• But some must have heen Mrf . Hart agreert thilt lhe 

^Miin* 11 tho ^ntppn^v °nf S °mir Bingham report had not looked 
n^,v HpmWc ? 3t lhe responsibility or degree 

PJlu in ; 1 H tL* ‘r-ll LlV ° r knowledge of sanclinns-hrcak- 

iitm with all the Cabinet papers 

made available." 


Rallying call 
to Right wing 


JII-; among officials in Whitehall DELEGATES voted overu-hrlni- would have meant Lhe svnippinc 

or among Ministers at all levels, ingly in support or a motion of all immigration controls and A RALLYING CRY went nut 

Mrs. Mary Panko. West Aber- The NEC believed that there was demanding un end to British a completely “open door” to all yesterday to Labour's Right wing 

deen. suggested that contrary to a need for a wide-ranging public strategic nuclear missiles after immigration. after its setback in elections u« 

wbat had happened in the case inquiry with all the relevant PoJaris. The motion also condemned the Party's national executive. 


Overwhelming support for motion 
to cut powers of Common Market 


The motion also opposed the * he recent report of the all-party Jt came f rom Dr. Dickson 
deployment of nuclear weapons Lommons Select Committee on nj a bon. Energy Minister of Slate, 
in Britain and Europe, and rac e relations on lhe grounds - - - -- . .- 


... .... and j\ ac ® 

called for international talks to 1 na . 1 


it 


ban nuclear weapons. 

Today’s agenda 

Housing 

Energy 

North sea oil 
Micro-Electronics 
Machinery of government 
Official Seerets’ Act 
Criminal trespass 
Law and order 


racialist 


... who is a past Manifesto Group 

chairman and is seen by some as 
premise that black a D os<ible leader of the Etohr 
*** i" succession to Mr. Roy 

me problems that face working 
people.” JenMns. 

The resolution also recognised He said: “ For us. as part of 
the right of the coloured com- the campaign for Labour victor?, 
muni ties to organise their own the lesson is clear. Wp must 
self-defence, as ihey were subject work and organise better. Wc 
to vicious attacks from racists at must keep in touch with delegates 
the same time as being barrassed and constituency parries more 
by police. than we have heen doing. 

It demanded a public inquiry “If we can do this well enough, 
into relations between the police w e may start to turn the tide.” 
and young black people, and the added Dr. Mabon. who was back 
“increasing number of assaults iu his London office. 


European federal ^ , ..... 

.nth real powers. or structural surpluses," should 
Turning to proposals for direct no * * ncr ®ased. 

second biggest 

TVeedledum^therwise toiown of it being implemented by the Britain’s indigenous fuels should European MPs would be receiv- EEC. This year ' we C °were f pn£ 
as the Blessed Norman who winks Government, Jt would make j, e retained for the people of ing four to five Gmes the salary viding £640m towards the Com- 
at comprehensives— and T^ieedle- continued British membership tllis COU nrry. it slated. carried by Westminster MPs, muniiv budget and bv 1980 the 

dee is the Stone Age Dr. Eoyson, of lhe Market nieanmglesfi. resolution ^-anteri reform together with huge expense pavmeni would be £6S0m We 

who plays to the grammar school Particularly embarrassing to of the commor. Agricultural accounts. shov\d set better Slue for 

lobby.” the Government is the section policy in allow food imports As a new privileged class earn- mnnev 

Only two things umled them, which rejects any move towards f rom the world market, the ing between £20,000 and £25.000 . * ... 

One was the desire to perpetuate economic and monetary union., ^bnlition of food mountains and a year, Labour's European -MPs I J ie Ganour movement is not 

selection in one fonn or another This comes when the Govern- the right of member states should take a normal Wesl- anti-European, he argued. " Bul 

and the other was to become nieot is having delicate negotia-.to adopt deficiency payments minster salary and donate the doc f ”®' 1 ® ve - ]n dea ' ,n » wil * 1 


Tweedledum and his colleague, g ’ .. on the rights of member states government with real powers. 

Dr- Rhodes Bayson, to So sweeping was the resol^ to se |f.g 0vernrae nt and any Turning to proposals for direct not ,,e «ncreased. 

Tweedledee. . J 1 ®.?- ^ “r! extension of the European Par- elections to the European Parlia- Britain was the se 

Mr j, j SL John-Stevas s believe, in Jiamenfs powers. The benefits of ment, Mr. Hayward said that payer towards -the 

weed ledum — -otherwise _ known of it being implemented by the Britain’s indigenous fuels should European MPs would be receiv- VFir This vmf w 

o five 
y W 
with 


tions about the proposed Euro- systems. balance to the parly, he tiur f r ^ cnds in Europe from the 

pcan Monetary System tEMS),.- Finally, it nought the trans- suggested. stand pi 1 in t of equality and 

— which has German and French formation uf the Community Mr. Hayward claimed that in independence. 

, backing.' Th? EEC talks on this into an ’’ enlarged, reformed the Labour Party during the past In ihe one pro-Market speech, 

rifl 11 cat! OH CUtS should be completed by Decern- and more flexible institution” in 12 months there had. been a con- Mr. SilHtoe urged that Labour 

ber. which membei^statcs enuid meet spiracy of silence over direct should be prepared to meet its 

But yesterday delegate after io . discuss issues of mutual elections. Tbe fact it was the colleagues in the European 

delegate denounced iho negoti- concern. first step towards a. federal Euro- trade union movement and 

ations and condemned EMS. In a hitler denunciation nf pean Parliament had been recocnise that they might have 

'One of those leading the on- EEC policies, Mr. Hayward said suppressed. a different point of view. 


Minister of Education. 


warning 


Community membership ‘a disaster’ 


UNIVERSITY and polytechnic 

education should be available lo siaught was Mr, H ilar y Be un. tfu* 
a wider range Of people, accord- 24-year-old son oi Mr. Anthony 
lug to tbe Council of Educa- Wedgwood Benn, Uic Energy 
tional Advance, an education secretary and' one of the party's 
pressure group-. - ■ . .. - leading. - left-wingers. He was 

It has also warned the Gov- ?Jacked bv j 0 h,j Prescott. MP Common Market membership It was the greatest threat to minoriiy or lhe Labour delega- 
ernment there m.ust be no cuts for Hull "East and leader of the had been a disaster for Britain, our economic sovereignty and to lion to the European Parliament. 
Sn provision of opportunities ior Labour delegation to the said Mr. Hilary Benn in a fiery Labour’s Socialist aspirations bad always voted against direct 

higher education because of the European Parliament speech during the Community that the EEC Commission had elections. They believed It was a 

fall in population. Mr. Ron Hayward. * general debate. ever tried- lo impose. step towards a federal Europe. 

^ ' •• ' secretary of the Labour Party. ^ sp^]™ on behalf - T . r .™5* take awfl y from the He had no intention of making 

’ ‘ urging acceptance of -the resolu- Acton Labour Party, claimed Government the uni- a permanent pi are for himself 

■ . tion on behalf of the party's (he Markets’ Common Agricul- w determine the at the European Parliament. 

pAoh inrentive nation^ executive, also delivered pojjpy bad higher va]u ® Jf, 1 **® P«p d - It would After his three years there, he 

Ulvtuu v v lencthv tirade asainst the mean that the strong economies still felt there had been noth- 



..jsh 


Mr. Callaghan pictured with Mr. Brae? inski at the Labour conference hotel 


Callaghan meets Carter adviser 


a lengthy tirade against the prires^ ‘wiifle our industtieThad “11 1 stron S economies 

GRANTS of uo" to £7 a week 'to Market.. ’ L e „ decimated bv uncontrolled W0U J? get • trM, *« p wh,le the mg wrong with that opposition 

u^urtec ■ in New - 1116 mly voice in flefenre of “?n necmaied oy nnconmuen WMker ones went t0 the willl ot maI) y Labour MPs to EEC 


BY RICHARD EYANS, LOBBY EDITOR 


eastle-uoon-Tyne to stay on^ ^ at. the Commimity was that of Mr. benefits of the Market bad proved sys ^ m membership. Nonetheless; it was THE PRIME MINISTER met .Mr. East since the Camp David agree- and its possible effects on 

ShnS^are- tTbe-vaid direct to Leslie. SlHUoe. general secretary fjbe whoUy falsX P would elevate. tlie importance of not now possible for Britain to Zbigniew Bracznwki, President mem and on the latest position the Namibia position, nat aNo 
“"SSJ arc lp . of the Ceramic and Allied Trade 10 w “°“? *” t money supply, in controlling the leave the Community and have Carter’s National Security in the second round of Strategic touched on. 


allowance, costing about £140,000 


.. .. OT me usnuui; OUU musu **"("> _ „ - , . . . — rr--. — -■““ — ■“•“"‘O W-V . “'■■••v •»**“ «■**= J m*uvu», • “-V-Iiv ill urc anuiia ruuuu oi Strategic 

P controversial means-tested Union. •' • -- TJe British Government had economy and would lead to cuts another referendum on the sub- Affairs adviser af Blackpool Arms Limitation Talks (SALT Dr. David Owen. Foreign and 

The contre . M>ftrinn - ^he -resolution, proposed by to decide oy December whether in^pubhc spendjng. ject. yesterday for an exchange of 2) held in New York lust week. Commonwealth Secretory vui- 

told the conference: He preoicipd that if Britain views on the Middle East when some progress was believed present for uio«l of the 90 

«ay to . the Govern- embarked on the EMS policy, situation- and. tbe latest SALT to have been made. minutes in the Prime Uimstor'h 

children, 'whosa 1.639.000. It demanded the scheme nmd with immense ment. We vn 11 have nolhinq to jIip Labour Government would talks. . ' . The .situation in southern headquarters hotel before lea *'. 

a het inrome of amendment of thel9T2 European and justified snspicion by. rhe do -withEMS on any terms.; . lns^ its right to- control the Bn- Mr. Bnezinaki concentrated nn Africa, particularly |hr chance, ing fr.r lhe conference Ueliato 
P p ^^^^ ^ pyV- riir qiialifv. - ■ CommumOes Act-to restore lo Labour movement. Mr. Prescott said he and a tish economy. Lhe developments in the Middle in leadership in South Africa cijwvuthern Africa. 


S! wSSlte paid' only if the Ehbw Vale Labour Party, was to so along with the Proposed -Mr. Benn tc 

v ? *1 « Tatirfaetorv anbroved by 4546.000 votes to European monetary system— a "Wc -must « 
school. attitudes are sausiaciury-. ^1. ,u_ Wr. 
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EDITED BY ARTHUR BENNETT AND TED SCHOFTERS 


• RETAILING 


• SAFETY 

Overload 
protection 
for cranes 


ASEA, the Swedish-based manu- 
facturer of electrical equipment, 
is introducing a new electronic 
overload protection for cranes. 
It is designed both to prevent 
overloading of cranes and to 
protect them against excessive 
overturning forces. 

When the load exceeds the 
safe working load nf the crane, 
a relay in the protection trips. 
This switching over of the relay 
can he used to stop all hoisting 
motions or motions which may 
increase the overturning forces. 
The overload protection for 
cranes embodies an application 
of ASEA's Pressductor force 
transducer. 

An important aspect of the 
overload protection is the ease 
with which the measuring body 
can he installed. It can be fitted 
to all types of crane. 

The unit consists nr a cylin- 
drical transducer, which is in- 
serted into a bole drilled in the 
centre of the shaft of the rope 
sheave. It is positioned below 
the centre line of the applied 
load. After the transducer has 
been connected to the electrical 
equipment via a junction box. 
the overload protection is ready 
for test loading and trimming. 

ASEA. Vi 1 Hers House. 41. 
Strand. WC2N 5JX. 01-930 5411. 


hour and will label flat products 
with a thickness of up to 2.0 mm 
Labelling accuracy is said in he . 
within plus or minus 1.5 mm. 

Up wards of 1,250 labels can be 
applied within an hour with the 
Cnmputab vrhich is also designed 
in handle medium -run mail-outs. 
This is offered particularly for 
users requiring postal charge, 
rebates from tbe Post Office and 
will accept single- or multiple- 
width labels up to a maximum of 
400 mm. 


PROCESSING 


Seeks the 
blemishes 


• IN THE OFFICE 


Speeds up 
the mail 


TWO SYSTEMS aimed at 
expediting bulk mailing shots 
have been developed by Avery 
Label Systems. Gardner Road, 
Maidenhead. Berks. 

A fully automatic labelling 
machine, called Tabmailer. is for 
labelling envelopes, circulars and 
flat products, such as advertising 
materia I. publics lions, punch- 
cards. tabcards and timecards. 
Intended for in-house mailing, it 
has a capacity of S.000 labels per 


LASER-BASED. a scanning 
system which automatically 
detects and records the number 
of rosin spots and other 
blemishes :n a moving web of 
photographic pulp has been 
installed by AB Iggesunds Bruk 
of Sweden at its Stromsbruk 
sulphite mill. 

It is almost ini possible Tn 
detect »uch imperfections by rye 
in moving pulp at production 
speed, and the new system, 
believed 1 ■> bp the firsi of its 
kind, will enable Igcesund tn 
apply much higher standards nf 
quality-control to its photo- 
graphic pulps, and also to offer 
a ranee nf attested and “tailored - ’ 
quality grades tn meet customers' 
individual requirements. 

The system makes use of a 
helium/neon laser which pro- 
diirec a thin pencil of light 
which H scanned transversely 
across the uoper surface of the 
moving web by a rotating prism. 
The lisht penetrating the web is 
delected hr a receiver containing 
two photomultipliers. Any 
hlcmish in the pulp produces a 
decrease in licht intensity which 
5 h n w« up as an n'ertmnic putse. 

Spots are graded into three 
srw* ranges Va«es«ed by the 

number of times the scanning 
beam strikes the same spoti. and 
at the end of the reel, a dieital 
printer prints out the total 
number of snots in each siw- 
rancre toother with date and 
time. Aura] and visual alarm* 
are triven if the total number of 
soots, or the sine of an individual 
spot. preset (and 

ad { ii«fah»*> limits. 

AB l*»g*«nnds Bn»k. S-S23 no 
Iggesund. Sweden. 



• MACHINE TOOLS 

Precision round a bend 


TO ACHIEVE a high degree. of 
precisian in reproducing the 
bending angle and a mbiimisetl 
angle deflection along the bend 
edge of a' profile, the. Swiss 
machinery manufacturer 
HSmmerle AG nf Zofingen haa 
developed s new sheet-metal 
processing method: the':three-' 
point bending system. 

Unlike conventional machines, 
three-point bending presses 
which arc available with cam 
program or numerical control 
use three supporting points for 
the material in tbe mould, and 
a segmented die. This die system 
comprises parts of a standard 
length up to 100 mm and. inter- 
mediate pieces for the range 
from 50 to 95 mm with steps 
from 5 to 5 mm. enabling it to 
adapt to any die length for 
parts bent on four sides. 

Over the whole length of the 
machine, the die system is sup- 


ported bv a continuous hydro 
pad which provides uniform 
pressure distribution, thus pre- 
ventine local upsetting of the 
material being machined ana 
ensuring a reproducible pre«* 
sion of bending ansle of plus 
or minus 15 minutes. • 

The hydro pad enables simple 
or multiple bends to be per- 
formed precisely at one stroke 
without any resetting of ram 
depth or of the curve. - 

The patented bottom die has 
an adjustable mould base, so 
that any desired number of 
bend angles may be produced in 
one groove. The groove deoth 
setting is done by means ot a 
key svstem in the mould sup- 
port. being operated manually, 
by program cams, or numerical 

“Snerle AC. CH-W0 

Zofinaen, Switzerland. Telex 
68 12S. 
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• RESEARCH 

Life under 
power lines 


One of the first ICL 9500 point-of-sale terminal* makes its debut 

ICL looks after the store 


• HANDLING 

Moves linen and refuse 


•IF THE predictions made by 
many hankers, including Gordon 
Hague, head of Lloyds Bank com- 
puter .services, are correcL point 
of sale equipment will play an 
increasingly important role m 
retailing and banking over the 
next few years. By end-19S5, ii 
is anticipated, a large number of 
UK stores will have moved over 
to it. 


It follows thaL to stay in the 
picture, computer builders should 
have a point of sale equipment 
stake. But this is true only for 
IBM. NCR and LCL. 

The latter yesterday launched 
a complete new series of equip- 
ment for the retail trade, carry- 
ing on from the units originally 
developed by Singer and *«cld in 
the U.S. and Europe, which ICL 
enntinued lo support after its 
acquisition of the hulk or the 
Singer da La processing operation 
two years ago. 

That ICL means business is 
implicit in the extent of the new 
equipment which embraces new 
terminals; cartridge recorders: 
readers for Kimball taps, 
merchandise tickets and OCR 


units: and a group nf roni rollers 
suitable for a variety of arrange- 
ments. according to whether 
users want to operate the whole 
array in store, or from a remote 
point. 

TCL’s 9500 Series is designed 
far easy growth from ;i single 
small-shop installation to 
networks for large stores and it 
can be linked cither to ICL's 
own machines or to competitors* 
equipment 

Decision lo press on with 
point of sale ' development v.as 
sparked in part by estimates that 
the European market For such 
systems and associated equip- 
ment would grow to a value of 
some £400ra over the next five 
years.' No computer company 
can afford to ignore such 
predictions, especially' when it 
already has -some 60.000 nf the 
earlier ICL 'model 900 and 920 
terminals already in use. The 
9500 units have . been made 
compatible with both the earlier 
series and users will be able to 
change over at vilL 

The two point of sale terminals 
both Consist o£ a processor with 
display, keyboard, three-siatiun 


printer and cash drawers as an 
opt 10 n- 

T.be 9510 is intended for use 
with a system controller but has 
ability to work with a cartridge 
recorder for data storage. The 
9512 is a unir designed primarily 
for cash collection and is pro- 
vided with 32 programmable 
accumulators to allow users 
easily to obtain audit control 
data, flash totals aod sales 
analyses. 

This unit too can work with a 
system controller. 

Controllers are based cither on 
developments of the earlier 15(10 
or on System 1C. They can 
handle from 24 to as many as 160 
terminals. 

FiTst orders are already in the 
pipeline from companies all 
over Europe as well as in Canada 
and Australia. Manufacturing uf 
the new equipment is under way 
at Utica in the U.S.. with the 
biggest of the controllers tn be 
built at Letch worth and Kids- 
grove In the UK. 

More from ICL on 01-788 7272 
— ICL House, Putney. London 
SW15. 


HYGIENE IN hospitals is. of 
murse. of paramount importance 
and n constant hazard is the risk 
or cross infection. The dangers 
exist nnt only in garbage 
removal but ah>o in the Laundry 
room and wherever soiled linen 
is Handled 

Now.' there is an electronically 
programmed fireproof linen and 
refuse disposal chute system 
designed to prevent overloading 
and transference of infection. 

It will be shown for the first 
time at the Middle East Construc- 
tion Exhibition in - Dubai. 
October-November this year, and 
has been developed by Hardall. 
a subsidiary nf the international 
Percy Lane Group. 

Capa hie of taking refuse and 
linen bags np to 610 irira by 
457 mm diameter, the patented 
electronically controlled entry 
poinis can be programmed for 
the sequential discharge of drum 
contents into the central chute 
shaft An interlocking device 
prevents shafi blockage try ensur- 
ing that only one drum dis- 


charges at a time. 

Individual entry points can be 
isolated from the system for 
loading, or maintenance, and 
then programmed to auto- 
matically resume their place in 
the cycle, when the system is free 
and preceding units have com- 
pleted their discharge cycles. 

The programming system can 
be set so that entries with high 
utilisation can he gi^n priority 
over lesser used entries on other 
floors. Up to 30 entries can be 
loaded and locked into the logic 
control system to automatically 
resume their position In the over- 
all discharge cycle of the com- 
plete system. 

The entry point drums and 
control panels arc finished in 
polished stainless steel and have 
sealed rotating drums to mini- 
mise the escape of contaminated 
air. A pressure sensitive lip will 
reverse rotation of the drum bin 
at the slightest touch so that the 
operator enjoys complete safety. 
Hardall is at Wingate Road, 
Luton, Beds., 10582 52451). 


ACCORDING TO the Battelle 
Memorial institute some concern 
is being voiced in the UJ5. about 
the environmental effects of 
overhead power transmission at 
ultra high voltages. 

. At 1.2 megavolts a transmit 
sion line has a power carrying 
capacity six times that of a 506 
kilovolt line and tbe power losses, 
of the line are only about one-' 
fifth— a result of tbe smaller 
currents carried. 

To try to discover the effects, 
if any. of the electric fields sur-' 
rounding the conductors nn 
plant and animal life- a number 
nf laboratory and field expert 
raents are being carried out one 
study involves a full scale 
1200 kV line on a 53-acre site' 
at Lyons. Oregon, sponsored bv 
Bonneville Power Adminlstra'. 
tion. The Battelle researchers 
will look at the effects on cattle, 
bees, birds, mammals and trees, 
as well as crops. 

At another site in Richland. 
Washington, pigs are to be 
exposed to 30 kV/metre — about 
three times the electric stress 
that humans would encounter 
while standing under existing 
high voltage lines in North 
America. More from Battelle 
Pacific Northwest Laboratories, 
P.O. Box 999. Richland, Washing, 
ton 99352. 


• PRINTING 

Stitches at 
high speed 


LIGHTING 


Sees them coining 


i:e 


COST 

EFFECTIVE 


Allders goes in for a big network 


Bifurcated Engineering 


Rivet setting, automatic parts feeding and assembly, 
net weighing machines -all make an essential 
contribution to efficient production. For this cost 
saving equipment wise executives turn to one 
source of supply -the members of the BE Group. 
Are you keeping pace in these competitive times? 


QUICK OFF the mark tn try 
out the point of sale terminals 
hy ICL is AHders Department 
Stores, part of the UDS group, 
which is tn have more than 500 
of the 9500 series terminals, 
linked in this instance to a net- 
work of 15 Gamma Olvmpic pro- 
icessors based on the DEC LST-11 


units. 

Total value to Gamma is in the 
region of £350.000. a figure which 
includes the supply of Gamma's 
Quick-Sell in-store, merehandi*'* 
control system and associated 
network software:' - 

One of the reasons for the 
derision to go for a mixed site 


Send today for 

The Guide tothe BE Group 

GrouD Hoad Office: 

Bifurcated Eng i neering Ltd.. 

PO. Bo* 2 MandewUe Rood. 

Aviesuury. Bucks HP 21 BAB 

Tel Aylesbury .0296) 5911 Talar; B32'.Q. 



electrical wire&cable? 


is the existing installation of a 
stores network based on a DEC 
2137. also provided by Gamma, 
which is installed at Hack- 
bridge. The new control com- 
puters will gi in at Allders 
stores at Croydon. Clapham 
Junction, Bays water and Brom- 
ley. 

r Gamma is at 22. Market Place. 
Wokingham. Berks. 0734 792384. 


LIGHTING A Large display 
window does not come .cheap. 
But one way of reducing the 
cost of illuminating goods on 
show when the window shoppers 
are few and far between is to 
use a shopper-detector invented 
in France. 

Based on simple radar ..tech- 
nology, the unit will sense the 
approach of a stroller aod switch 
on the spots or fluorescent® for 
as long as he/she is anywhere 
in front of the shop window. As 
soon as the passer-by walks 


beyond the displays, the main 
lighting is again switched off. 

The same idea is being applied 
to activating a recorded pub- 
licity jingle when an unsuspect- 
ing wanderer comes within ear- 
shot and to tripping a TV 
scanner for more serious pur- 
poses. 

The unit clearly has a use in 
security and safety systems. .Cie 
FVancaise de Detection et 
d'Automatisme Radar. IS rue 
des'^Ues Feuilles. 7511R Paris, 

TFr-irv-* 


AN AMERICAN rotogravure 
printer is said to have increased 
his production of finished pro- 
ducts by about 25 per cent by 
replacing former stitching equip- 
ment with a high-speed stitcher 
from Ingol AB. Ekbacksvagen 
40, S-161 30 Rrtranna, Sweden. 

The Ingol machine performs 
“stitch collecting H in single- 
width /single- round, single-width/ 
double-round and double-width/ 
double-round press configura- 
tions. and can be fitted both to 
existing rotary folders and to the 
market's fastest gravure and web 
offset presses. 

The company says that more 
than a hundred European and 
American newspaper plants and 
publication printers have ordered 
its high-speed stitchers for both 
new and existing press, installa- 
tions. 
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A NO MriiMOH 


Thousands of types andsizesiistockfor immedferte deliwery 

LONDON 01-561 am ABERDEENm4)32355fc 
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TRANSFER CALL CHARGES GLADLY ACCEPTED 
24 HR. EMERGENCY NUMBER 01-637 35*7 E**. 40V 


AFINANOALITMES SURVEY 



UIPMENT 


lew from Northern Rock 


OCTOBER 23 1978 



The Financial Times proposes to publish a survey on Office Equipment The provi- 
sional editorial synopsis is set out below. 


INTRODUCTION The impact of electronics and 
tf.j genera] transfer of employment away from 
factories can be expected to lead to increased 
investment in the office. Trends and prospects. 

THE EQUIPMENT MARKET Us size and break- 
down in the UK and Europe, comparisons with 
the U.S.; the role of multinational companies. 


EXPORTS Prospects for improving the UK's 
share of world trade in the growing electronic 
sector of the market. 


Now. you can have a regular monthly 
income without spending one penny of your 
investment. 

New Northern Rock Monthly Income 
Shares pay interest into your bank each 
month -with basic rate income tax paid. 

And you earn extra income. because 
interest is kepi at 0.25% above die Building 
Society normal paid-up share rate at all 
times! 

Minimum investment is a lump sum of 
£2000 for a minimum term of one year. 
Additional investments of £500 upward* 
are permitted at any time. If you wish to 
withdraw after one year. one month's notice 
is required. 

The chart i> a guide Lo what your 
investment would earn at preseni raie>. 

Send die coupon for full details. 


V* .*;JP ii'wuE.Tj :Yi£' : t ’Of’ f.i* *PF THAI-: ".'-. t . 5 : .A 

iOCiET : NOWviAi. -PaO-vP SHAPE R^’E -1 sLL i'ME'.. 


LARGE COMPUTER SYSTEMS These are 
having an increasing impact on offices because 
of data links between offices and the distribu- 
tion of machine intelligence within offices. 

SMALL COMPUTERS Those can provide a 
package deal for first time buyers or for 
departments within a larger organisation 


NEW NORTHERN ROCK MONTHLY INCOME SHARES 


INVESTMENT 

INCOME AT 6.95'. 

iCOOO • 

£11.58 PER MONTH 

*5000 

£28.96 PEP MOTH 

i 10000 ! 

£57.92 PEP MONTH 

i 15000 

£86.88 PER MONTH 

£.?-j0C0 nwiSTWtn? 

£173.75 PEP MONTH 


PERIPHERAL EQUIPMENT Disc storage, units 
printers and display units are all showing rapid 
improvements in performance and are generally 
becoming cheaper. 


WORD PROCESSING Equipment and automatic 
typewriters are becoming move and more 
accepted in Europe. The products and produc- 
tivity gains. 


Northern 
Rock 


DICTATION EQUIPMENT Often seen as 
complementary' tn automatic typewriters. 
Product developments and new uses.' 


A Countrywide 
Building Society. 


695 1037 


/ 


‘where basic rate income tax at 33% is paid by investor. 


/ 


m 


Please send me further information on 
New Northern Rock Monthly Income Shares- 

Nam* 1 .. - ----- 

Addros ... . . .. - 


Northern Rock 
Building Society 

p r. a-.. v.i . - 





TYPEWRITERS The change from manual to 
automatic machines continues. Meanwhile 
research continues in the substitution ot 
nloctmiiics for moving parts. Future trends. 


ELECTRONIC MAIL Ml ill more important in 
theory than in practice, hut could bring a radical 
change in »hr procedures in many offices. 
Implications for telex. 

FACSIMILE TRANSMISSION Still ai a 
relatively early stage of development, although 
transmission times are being greatly reduced. 


The. search for' standardisation of equipment 
and the future market. 

PRIVATE TELEPHONE EQUIPMENT Trans- 
formed by the introduction of a new generation 
of fully digital electronic exchanges. The 
market for other types of equipment like 
answering and metering devices is also growing. 

ELECTROSTATIC COPYING This brought 
a bp u t one of the greatest single changes ■ in 
office practice. A large variety of compering 
equipment is now' available including copier 
duplicators, convenience copiers and “smart” 
copiers linked to computers. 

DUPLICATING AND OFFSET LITHO Such 
machines have become more fiexible and easier 
to operate. New uses. 

ACCOUNTING MACHINES The trend towards 
fully electronic machines continues, although 
a substantial market for mechanical machines 
persists. Prospects for point of sale terminals. 

CALCULATORS Electronic machines with a 
print head have now established their place in 
the office. Integrated circuitry is allowing 
manufacturers to compete in the provision of 
extra features. The more expensive office 
calculators are beginning to have the capability 
of small computers. 

MICROFILM A method of storage for office 
documents and drawing office plans. Links with 
computers and new equipment. 

LEASING A convenient way for smaller com- 
panies to acquire computers, telephone 
exchanges and other office equipment. 

OFFICE ENVIRONMENT The demands of the 
law and changing standards of comfort, air 
conditioning, heating, furniture and other 
equipment. 


AMENITIES AND SERVICES Becoming 
increasingly important in the modem office: 
vending machines, canteen equipment and other 
services for staff. 


For details about advertising rates please contact Robert Murrell, Financial Tunes 
Bracken House. 10 Cannon Street, London EC4P 4RY. Tel. 01-248 8000 ExL 246.' 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


Tbe content and pulsation dale* of Surreys m the Financial Times 
are subject to change at tbe discretion ofthe&firor. 









The Financial Times 
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This lady teS just been 

and she didn’t 
feel a thing. 

Gone are the days when all a cash register did was record the amount 
of cash taken. 

Nowadays, in larger stores, the cash register has been superseded by the 
retail terminal. 

As part of a complete data processing system, an NCR retail terminal will 
do more than ring up the price. 

Information can be given on stock levels, together with retail prices and 
cost prices to show gross margins at a glance. 

The system can give an hourly' report on customer and cashier activity 
checkout by checkout. 

It can provide detailed analysis on each product line making it very easy 
to establish minimum order levels and re-order levels. 

It will also enable customers with accounts to pay bills in any store and 
have their accounts immediately updated. Credit sanctions of course can also be 
given instantly if necessary 

Small wonder that stores such as Army and Navy Bentalls and International 
Stores have installed NCR systems. 

Especially as we provide excellent field engineer and technical back-up. 

But, of course, that’s exactly what you’d expect of 
the largest suppliers of retail terminals in the world. 



NCR 
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Computer 

auditing 

London: circa £7000 


Morgan Guaranty a leading international 
cr-por ate Dank is currently engaged in a major review 
cf ki :omputer systems covering 3li aspects of its 
aitbC/and procedure. 

' 7:, ass st m this task, the bank requires an . 
ECP nor to work within the Computer Auditing 
G-Ow. Duties will include close liaison with operat- 
i'g detriments and EDP personnel, responsibility 
for the development audit of a numberof new EDP 
systems together with the audit of production systems 
and computer installation. 

Successful candidates will either have trained 
or gained post qualification experience with a leading 
accountancy practice or have substantial EDP project 
control/review experience. The ability to summarise, 
draw conclusions and present them to management 
H important 

Salary' is up to £7,000 plus excellent fringe 
benefits, which include an annual bonus of 6%, rising 
to as high as 15% after two years' service, low interest 
moitgage facilities, currently 3%. non -contributory 
pension, life insurance and medical insurance plans 
and a season ticket loan. 

Please write or telephone for an application 
form to Kathryn M. Riley, Morgan Guaranty Trust 
Company of New York, Rb. Box 16L 33 Lombard Street 
London EC3P3BH.Telephone: 01-555 3111 ext 2747. 


Morgan Guaranty 

Trusi Gnnpany of Newlbrk 


DISTRICT 

MANAGER 

Enropeao Trading 

Sizeable U-5- Indepeadanc perro- 
1*11111 corpora ti on, buad in T uxaa. 
is currently seeking X District 
Hiaitr to develop Europan 
and sales opportunities in 


quuticiqs. 

Raspontibilltias sho induds tran. 
portatron aira n gc m cnt s for Inter- 
national cargo movements and assise 
hi system requirements. Office will 
be located in prestigious area of 
London and will maintain dote 
liaison with New York and -other 
international offices of Cm>pm>. 
Position requirement* include a 
relevant university degree (or 
equivalent I and a minimum of 
live years* related experience in 
dm oil industry. Salary range is 
£17.000 to £20.000 per annum, 
negotiable^ depending a pen back- 
ground and experience. Competi- 
tive benefit package available. 

For Immediate consideration, 
please submit current rissnii In 
complete Confidence to: 

BOX A.&497 
FINANCIAL TIMES 
10 CANNON STREET 
EG4P 4BY 


MANAGEMENT 
ACCOUNTANT 
c. £ 6,000 

Bright, go-ahead personality ? 
join this leading multinational 
cosmetics group and use your 
qualifications in their dynamic 
European Financial Control Divi- 
sion. Close involvement with 
international promotional cam- 
paign budgetary control. Good 
fringe benefits and excellent 
prospects. Contact Peter Lloyd 
on 01-828 8055. 

Churchill Personnel Consultants 


Money Brokers. 

Currently we have senior Jnter-Bank 
Directorial and Local Authorities 
Brokers positions available. 

. Pie civ contact: 

QS CONSULTANTS 
01-236 0731 


Investment 

Manager 


PENSION FUND 

Marley Toss administered its own Pension Fund for staff employees for 
many years and we have recently introduced a second self-administered 
scheme for factory employees. 

Investment of our pension funds totalling £12 million is managed 
outside the company. It is intended to broaden the overall management 
of these fast growing funds by the appointment of an Investment Man- 
ager. Initially he or she will start a new portfolio with a cash flow of £*& 
million in the first year and additionally take a general interest in 
monitoring the investment of all the funds. 

A sound practical knowledge of pension fund investment is essential. 
Possibly this experience will have been gained in a number two posi Lion, 
where the applicant is now ready to take his/her own investment initia- 
tive within the general policy of the trustees. It is unlikely that anyone 
under age 28 will have sufficient experience. 

A competitive salary will be paid plus pension scheme, life insurance 
and other benefits in accordance with the best industrial practice. 

Please write giving qualifications, full career details and salary progres- 
sion to; 

The Staff Executive, 

Marley Tile Company Limited, 

P.O. Box 32, Sevenoaks, Kent. 



lAlAGER-Business Development— 

^International Finance House, Sal. c£90Q0 

Our client, a respected financial City group specialising in the financing 
of international trade and represented in seventy different countries, has 
through recent reorganisation and expansion created an excellent and 
fairly unique career opportunity for a financially orientated executive. 

This is an interesting marketing opportunity involving visits to clients 
overseas, in order to analyse their business requirements and then 
structure a service to meet their demands. 

We are seeking a young executive in his or her late twenties to early 
thirties, who is fluent in French, can represent this group at senior levels, 
relate to the needs of the clients’ businesses and appreciate the importance 
of discretion, style and overall maturity required of the position. Clearly, 
financial knowledge relating to overseas trade is valuable but this 
appointment will be made as much on personal qualities as on career 
background. 

The successful candidate will be offered a negotiable salary of c. £9.000 
and in addition will receive other executive benefits. 

Please write in complete confidence giving full career details and present 
remuneration to: 

WALTER JUDD LIMITED (Ref: LIO?) 

{Incorporated Practitioners in Advertising) 

IA Bow Lane, London EC4M 9EJ 


BOARD OF GOVERNORS 
. THE NATIONAL HOSPITALS FOR 
NERVOUS DISEASES 

TREASURER 

Salary Scale £7.214 to £8,765, plus £354 Loudon Weighting per 
annum (Administrative and Clerical Scale 25). 

Applications are invited from qualified accountants with wide 
experience in hospital or public service for the post of 
Treasurer to the Board of ' Governors of this Postgraduate 
Teaching Hospital Group. 

The successful candidate will be required to control a full 
range of financial activities, including the maintenance of a 
budgetary control system, and the provision of management 
information and will be expected to participate, with the other 
senior officers* in the management of the Group as a whole. 
Application form and job description available from the 
Personnel Department, The National Hospital. Queen Square, 
London WC1N 3BG. Tel. S37 3611, ext. 65. 

Closing date: 20th October, 197S. 


IRAN £12,400 MIN. 

Grsduatu in Ecoflomics/or Acrt. for 
minimal 2 pev%. with Jir-contfitionad 
accommodation. Advising on expand!- 
ch*. budgets policy and procedures. 
Apply in the first intone* to 
PERSONNEL APPOINTMENTS 
ACCOUNTANCY DIVISION 
4. Ouswtll S Licit. London. ECl 
0I-S88 7921 (24 boors) 


Young Investment Analyst 
totagbt by wail-estaWislMd City Invest- 
ment Group. Candidates should be at 
present employed in the investment 
field with j minimum - of two rears' 
experience, pww the ability to tom- 
mustfcae* and have the confidence to 
work on their own initiative. An 
actrauiva salary and excellent Staff 
benefits will be offered to the socceis- 
fur tandidata. For further details 
ptaiv* telephone 01-428 8582. 



Management 

A leading City merchant bank with a large and 
expanding investment business wishes to recruit 
ah additional member for its investment manage- 
ment team and is looking for a young man or 
woman.aged 25-30.wilh several years investment 
experience, gained in an invest men t ma nagement 
organisation, or a stockbrokers office. 

' It is essential that the successful candidate has a 

reasonable knowledge of all aspectsof investment, 
including some security administration. An 
‘ accountancy economics or statistical qualification. 
would.be ah advantage, but not essenliaL 
Applicants should write giving details of age and 
pastexperience, stating the names of any organise^ 
ti opg to whom the application, should .not be 
• forwarded. 

•. J.D. Vine. Account Director; [CRS/65] 

. - Lockyer, Bradshaw & Wilson Limited. 

- , - North \\fest House, 

- . 119/l57Marylebone Road, London NWl 5PU. 

LBW 

LOCKYER, BRADSHAW ft WILSON . 
LIMITED 


L V 7 Spec i AliStS^LiLt he liiaitegeinerit oi private. 
Iiiscifuiidita^pd peubiotr funds., . . . ' - 


■ Investment 
Marketing Manager 

Schlesingers’ rapidly expanding Unit 
Trust Management Company is recruiting a 
Senior Manager fo r the North. 

_ He/she.will be required to develop 
business with Professional Advisers 
(Accountants, Solicitors, Stockbrokers, 
Insurance Brokers) in the North and Midlands 
and will ideally be based near Manchester. 

This will involve not only marketing a range of 
Investment Services but also advising on their 
suitability for individual investors. 

-The applicant should have an under- 
standing ap&expcrience of both investment 
and marketing. . 

The remuneration package will include a 
Company car, profit sharing and other benefits 
totalling £7- 10,000 depending on experience. 

Please apply to J D Bourne at 
SCHLE5INGER TRUST MANAGERS LIMITED 
19 Hanover Square London W 1 
: Tel: 01-409 3100. • 
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FINANCIAL DIRECTOR 
& COMPANY SECRETARY 
DESIGNATE 

The Company is a major manufacturing sub- 
sidiary within the Readicut Group with turnover 
around £20 million! Expansion is taking place in 
the U.K. and on the continent and further 
developments arecontained in the business plan. 

The appointment is responsible to the Managing 
Director ior providing a .professional financial 
service, for ensuring management colleagues 
have the control information and guidance 
necessary to maintain and improve the Com- 
pany’s operating efficiency, and for fulfilling the 
duties of Company Secretary. 

Candidates must be Chartered Accountants, 
preferably aged 35—50, with extensive ex- 
perience in a manufacturing environment show- 
ing profitable growth based on sound financial 
control. A good knowledge of French would be 
an advantage. The successful candidate is un- 
likely to be earning less than £9,000 p.a. now. 

This is a senior appointment within the Group 
and both the initial and subsequent salary and 
benefits package will reflect this. 

Please submit a full resume of your career, or 
write/telephone for an application form to the> 

Group Personnel Manager . 
Readicut International Ltd. 

Horbury, Wakefield, West Yorkshire, WF4 6HD 
(0924) 275241 (ExL 5) 
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N.Y.S.E. 

MEMBER FIRM 

Exciting opportunity in International.Sales, 
to be based in small, well established 
London Representative office, for young 
(25-35) person willing to spend some time 
in New York to become familiar with the 
firm’s investment portfolio approach and 
research products. . Write Box A 6498, 

Financial Times, 10, Cannon Street, EC4P 
4BY- 


ASSISTANT POTENTIAL SUCCESSOR TO 
MANAGING DIRECTOR 
Leading Lloyd's Pnderwriting Agency 
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Leading international maritime transportation company m Rotterdam 
is currently ex pandi ng its administrative staff and seeks qualified 
applicants for the following positions: 

A. SENIOR FINANCIAL ANALYST 

Reporting to the Manager European Financial Analysis and Reporting,, he 
win be responsible for the review, -approval, assembly and -input of 
accounting entries, analysis of financial accounts, and cost reports, providing 
a continuing analysis of financial account activity, the review and assembly 
of cost and revenue reports, and assist in budget preparation and variance 
explanation. • 

* Nationality EEC .national, preferably British , 

* Languages: fluent spoken and written English, another language would 
be desirahle ... 

* Age around 35 

* A recognised accounting qualification preferred, or a university graduate 
with financial management experience 

* Two to five -years’ analytical/accounting experience preferably in ah 
international environment 

* Moderate travel and willing to consider later relocation 

* Proven management skills and problem-solving ability 

B. FINANCIAL ANALYST 

Reporting to the Manager European Financial Analysis and Reporting; 
working under -the direction of a Senior Financial Analyst; performing 
essentially the same function as listed in position A, in less complex areas. 
The profile is similar to position A, except that age should lie around-30 
and only one to three years’ relevant experience. 

In addition to technical competence, candidates should be dynamic, but 
diplomatic, ambitious and willing to play an active “ hands-on ” role. 
There are excellent prospects for advancement. 

The salary will match experience and achievement. ‘ : 

If you are interested in either of these posts, please send your . 

. resume with salary requirements to: 

Ref. FT 01 AB * " 7 

William Green way. Partner .7: . 

; v.Whinney Murray Ernst & Ernst . . ^.- L 
■; Avenue Louise 523 Bte 30 " : . 

. EL-1050 Brussels, Belgium .. v 


Hong Kong 


The cSerrt is a highly successful international 
bank which operates in 37 countries in the Far 
and Middle East. Europe, North & South 
America and Australasia, employing 19.000 
staff of whom 1 ,200 are executives. This new 
appointment has been created to provide a 
consistent, structured approach to executive 
career development. The key duties of the 
successful candidate will be: to develop short, 
mectium and long term executive manpower 
forecasts: to plan the devetopmentofofticers’ 
.careers; to develop, co-ordinate and monitor 
career review and appraisal systems. 
Cancfidates. ideally aged 35-45 years, should 
be graduates (or equivalent e.g. MiPM) and 
have at least 3 years’ management 
experience in a comparable rote. A personnel 
management background within an -. . 
international organisation and experience 
working overseas (particularly in the. Middle or 
Far East) is desirable whilst banking exposure 


C. £22,000 v: 

wflf be distinctly advantageous. The ^ost is - 
based in Hong Kong and involves — ' ' 
considerabte international travel An inftal . 
2-year married status contract is envisaged * .; 
with opportunities for a permanent • . ' 
appointment at the end of that periotLThe 
excellent salary will be supplemented by . . 
attractive benefits including an annual bonus,- ; 
free accommodation, annual holiday fights to 
the UK. assistance with school feesandsbc 
weeks annual holiday. 

PA Personnel Services Ref: AA57!6583iFP, 

Initial interviews are conducted by PA • 

Consultants. No details are divulged to clients 
without prior permission. Please send brief • 
career details or write lor ah appUcatfon form, 
quoting the reference number on both your - 
tetter and envelope, and advise us It you have 
recently made any other applications to ' 

PA Personnel Sfen^bes. 


PA Personnel Services 

Hyde Park House, 60a knightsbridge, London 5VV1 X 7LL Tel: 0 1 -235 6060 Telex: 27874 




A of PA /•"•■.■■jrraf.c raf 


Company Secretary 


frrfoBne Is a new company offering computer- 
based information services for science and 
industry. In international markets. With operations 
starting towards ttie end of 1978. tumbVferta 

bud9vted to exceed Ci million within three years. 
The Accounlam/Qomoany SecretBfVw>8bea 
key member of Infolme's small, enthusiastic and 
nighty-qualified team, and vnjibe invafredinafl 
aspects of the running of the company from too . 
design and operation of routine accounting and 
admmratrahve procedures, to advisingfiie Board 
on legal and financial affairs. • • ' 

This appointment wiO appeal to a recently v'-:’ 


- 

®£ DcriGnc e and aWrty and ■ . 

toose associated with a.' ' 
larger organisation. ■ , • •• 

S^ !ateand 3,1 cfeoissfon 

company, and the poster 

«^to£h^^ MaTO9Wonm ' e36li976 - ■ 

0,,ne Ud-emftenham House. 
Lancaster Place, London. WC2E 7EN. '* V . 
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Financial Tries Thursday pctofer : 5 197S 


City Based 


" ‘ Salary Negotiate 


This new appointment offers exceptional - career 
prospect-* for a commercially minded qualified 
-accountant, preferably aged 25-35, vrbo wishes to 
make his/her mark with a progressive ■ and 
expanding organisation. 

We are an independent financial services group 
with operations based in the City and in. Surrey, 
and are leaders in our field. Established ten years, 
we are now undergoing a phase o£ planned- growth 
which will further extend our sendees and high 
.reputation....-.' 

Within this environment the successful candi-' 
date win be responsible for the financial control 
of the group’s . operations, .bath on a day-to-day 
basis and also on a longer term strategic 'planning 
basis. He/she will become involved with investiga- 
tive reporting on potential acquisitions and will 
play.-a -key role in the financial aspects of- policy 
decisions. 

• . If you would like to arrange an exploratory 
meeting, please - write with brief personal aad- 
career details, marked private and confidential, to: 

The Managing Director ' 
Financial Techniques Limited - 
. Hillgate House, Old Bailey, 

London EC4M 7HS 


SENIOR APPOINTMENTS 

The competition for career opportunities, botfi .in :tfie U.K. 
and overseas, demands increasing involvement and expertise in 
career planning and the job search. 

INTEREXEC provides the most comprehensive, professional and 
confidential service to assist the Senior Executive, seeking a 
new appointment. 

Why waste time? — consult: 

The Interexec Register Limited 
The World Trade Centre. London £1 9AA 
01-481 9977 


Accountants 

for Management 
Consultancy 

Binder Hamlyn Fry & Co., management consultants since 
1949, wishes to augment its team of financial services 
consultants. The company; a member of the Management 
Consultants Association, has estabfished a reputation for 
providing professional advice to a variety of clients in 
industry, commerce, and the public sector. The work 
involves, among other things, advising dients on.- 

* accounting and management information systems 
design 

* management and finonoal accounting 

* profit improvement and business planning 

Candidates', men and women, should be qualified - 
accountants with at least three years’ post qualifying 
experience, preferably in industry or commerce. Previous 
involvement with designing and installing accounting 
systems would be an odvantage.The work can involve 
travel, mainly in the UK, and candidates should be 
prepared to spend time away from home. Preferred ege 
range 28-40. 

Starting salaries will be in the range £8,000 to £9,500, 
dependent upon experience, but the potential is over 
£1 2,000 and additional benefits include profit sharing. 

Please write or telephone for a job specification and 
application form, quoting ref.1240: 

Anne Knell, Senior Consultant, 

Binder Hamlyn Fry & Go., 

227/228 Strand, 

London WC2R7BZ. 

Tel: 01-353 5171. 



International Money Management 

Our Client is a highly reputable and long established international bank with influential backing, 
based in the Middle East 

Substantial development plans for the future have created the following responsiblejjosifionS which call 
for positive qualities of professionalism, maturity and expertise: 

Treasurer c.$6Q,0Q0 

Probably aged 32/40 with at least 10 years' experience of the international money markets, your task will 
be to assume responsibility for the bank’s liability management on a global basis. 

ChiefDealer c.$40,000 

Currently a senior dealer, late 20’s/early 30 r s ideally with Middle East experience, you wilt possess a sound 
background of dealing in currency deposits and foreign exchange. 

These represent both exciting and challenging opportunities and are offered on the basis of a 3 year 
contract which may lead to a full-time' career opening with the bank. The overall remuneration package, 
will be particularly attractive andincludes salary plus free accommodation, family travel facilities, car and 
several additional benefits, . _ T ! “ * ■ " * “ r ; 

ContactNormanPhifpot in confidence oh 01*2483812 





60 Cfrea oh don 'EC % .Tel| 


Eyrop«i*’_ Group in che dkitbc foods 
. baarnew .require* a qualified 

CHIEF EXECUTIVE 

far its recently acquired US lub- 
*Wiary. US or UK nationals wishing 
to «k*- op residence in New Jersey, 
who tare previous experience in tho 
confectionery business, are invited to 
send their applications to 

Hermes SGssstofF AG, 
att. Mr. 8. Weilenmann, 
Ankerstr. S3, CH-8026 Zurich. 


ACCOUNTING 

CONTROLLER 

c. £8,000 


A major precision engineering company employing some 2,400 
people in the U.K, .and overseas and itself a member of a well 
known international British group wishes to make a new 
appointment of Accounting Controller.^ 

The Accounting Controller is a semor appointment and is 
responsible directly to the Financial Controller for the accounts 
payable 'accounts receivable including invoicing and shipping and 
credit control,; cashier and all payroll functions. 

The successful applicant will probably beg qualified ACMA/ICA 
and will certainly have a good track record -preferably gained in 
an engineering or. -similar environment.- He/she . will be 
responsible for a staff of ’27 and be expected to demonstrate 
the ability to motivate and deploy staff effectively. The company 
has developed sophisticated computer based systems to control 
all accounting functions and the continued development of these 
routines is essential. •«. • V 

.... ■ ... ; , ‘ s 

This new position offers excellent prospects both within the 
company and the group and a wide* range of attractive benefits. 

Applications giving full details of age, qualifications, experience 
and present salary should be sent' to Box A.6501, Financial Times, 
10, Cannon Street, EC4P 4BYM .* 


Quitter Hilton Goodison 

INVESTMENT 

ANALYSTS 

■We have vacancies for two analysts in our Research 
. DepartmenL . 

General Analyst 

Arising bom an internal promotion we now have a vacancy 
for an analyst with a degree or equivalent qualification and 
at least two years experience of investment analysis gained 
either in another firm of stockbrokers or in an institution. 
The successful candidate will be required to undertake 
research in several sectors of the market on a regular basis 
and should have the ability to write concise reports to 
support his recommendations. 

Electrical Analyst 

Due to continuing expansion we require an analyst to 
support.our Senior Elect ri cal Analyst. He/she wiB join our 
established team specialising in the electrical and 
electronics sectors. The ideal candidate will be a graduate 
with about 2 years City or related industrial experience. 
This newly created post will involve company visiting and 
the writing of regular reports, and so the successful 
applicant should be able to communicate effectively both 
verbally and in writing. 

An attractive salary and excellent staff benefits will be 
offered to the successful applicants. 

Please apply in confidence to R. B. Blaxland 
Qnilter HiKon Goodison. & Co . .. 

Garrard House 31/45 Gr e s h a m Street ‘ 

London EC2V ZLH Telephone 01-600 4177 . 


ICC 


New or Recent Graduates 

Make a Career in Investment 


You will be not, more than 24 years old, and could be either a new graduate in 
Economics, Business Studies or Law, or a recent graduate seeking to change your 
career path. Either way, you will now be looking to make a career in investment. 

Sun Alliance ere one of the country's largest insurance groups, with funds of more 
than El .000 million. We currently have an attractive career opportunity for a graduate, 
to train as an Investment Analyst within our small, highly-professional investment 
learn, with good prospects of moving on into investment management. Training will 
coverall aspects of the investment function including stockmarket operations, com- 
pany financial analysis, overseas investment and will involve meeting stockbrokers 
and industrialists. • . . _ . 

Stalling salary will be competitive, with valuable fringe benefits.' Assistance with re- 
location expenses will be given where appropriate. 

Please write, giving brief details, orteiephoneformore information and an application 
form, to Tony Bristow, Recruitment Adviser, Sun Alliance Insurance Group, 

1 Bartholomew Lane, London EC2N 2AB.Tet: 01-588 2345, ext 1229. 



SOT ALLIANCE 





Financial Director 

Designate 


Up to £10;000'+ car 

Our clients are well established In 'the 
marketing and distribution of electronic 
components in the UK- and Scandinavia, 
am achieving a 30% sales growth 
per arminn and are a major subsidiary 
of a publicly quoted electronics Group. 
'Ikey offer an attractive opportunity to 

an ACA/CA, aged up to^to replace 
fiie present Financial Director who. is 
assuming general management^respousi- 
bilittes ln addition to thecantrul of the 


Central London 

financ ial function the successful candidate 
■will have responsibilities in other ad- 
ministrative areas. It is imperative 
that candidates should have sound cash 
flow forecasting and foreign exchange 
experience, are familiar with computer- 
ised systems and. ideally, will have 
worked in a trading environment. Jh 
addition to normal benefits, there is a 
generous bonus scheme and subsidised 


Chaffin, 


rrmrrrT 


a nag proent Recruitment Cons ultants 



FINANCIAL CONTROLLER 

5 FIGURE SALARY 

We are Britain's leading manufacturer; of 
earth moving equipment with an outstanding 
record of export led growths Investment has 
been the key note of our success, not least 
investment in calibre management. 

Reporting to the Financial Director, the 
principle responsibility will be for managing 
the line accounting functiori of oar operation 
at Rocester r together with functional, - .- 
responsibility for accounting practices and 
standards in our overseas subsidiaries. 

Applicants must be qualified and have a good 
track record in industry. He/she must also 
have in depth experience of manufacturing 
management accounting systems and 
computerised routines. 

Apply with full details to: 

A.W. Femyhough, . j yj 

Director of Personnel, 

J.C. Bamford Excavators Ltd., if 


MARKETING MANAGER 

AT LEAST £10,000 

Our client is a successful Group. with National 
distribution of. branded aniprivate label products 
in a specialised sector of the retail food market 
Major developments now planned have led to this 
exceptional career opportunity for a truly creative 
Marketing Manager. 

The appointee will probably be aged, 27-4fr years, 
and must have a proven record of abilify to 
identify and develop new opportunities, in the 
grocery trade. 

Salary, which will be at least £10,000 is not a 
limiting factor in making the appointment A 
prestige car will be supplied and, generally, 
terms and conditions reflect the importance of 
the job. 

Write giving full career details to Alan Bucknali, 
COMFEN, Management Consultants Ltd., 43 
Hospital Street, Nantwich, CW5 7RL, who will 
treat your application in strict confidence; 


iv 



UK Distributor 


A continental company with a weU-cstablished UK subsidiary has 
plans to greatly increase its:share of a specialised market in which it is_ 
acknowledged to be one of the two world leaders. 

A new Managing Director is now needed to take profit responsibility 
for the UK business which currently has a staff of 20 s including four 
regional salesmen. The aim is to more than double turnover within two 
years and the launching of an- intensive advertising and promotional 
campaigns aimed at the end user^arketj.wili be an early task. 

Freferably aged 33 to 38 — thejparent management team is mainly 
young - candidates must have had a classic marketing training and 
have had success till experience of both product management and the 
control of a dealer network. 

Starting salary will be up to £\ 2,000 plus turnover-related bonus, car 
and other benefits. 

Please write, giving concise career details — in confidence — to 
W. A. Griffith ref. B.23520. • .. 

. • .. . . : ... • m z. - : 

1 his JppftHftfcriir it open :o nxii and women. ' 

UniiedKing.inrr> A’.&n-.a Eijijfr. rJ.» 

^ 5*03551 France Houai'n: i rel&ntf ttaiv . 

jg ft gS g s Ne«* Zealand South£i;.Cd Soutli America 
Bltffri aaa Sw*rten Switzerland U C.A. 

Internationa! Management Consultants 
Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


Finance Director 


Contracting 


A major sub contractor to the Construdion 
Industry seeks a Finance Director to replace 
the present incumbent vvho is being promoted. 

..RepprtingloJhe Managing Director this 
appointment carries responsibility for all ; .. 

aspectectfthefinandalOTntroiofa • ••'*•■ 
de-centrafised Company which has a turnover 
in excess of £25m. As a member of the Board 
he/she will also be involved in general 
company policy and plans. 

The successful candidate wffl be a qualified. 
Accountant who must be fully experienced in 
the legal and financial aspects of contracting. 


up to £14,000 -fear 

Preferred age 3&45. Salary up to £14,000. 
company car, excellent benefits and relocation 
expenses, if appropriate, to the London area. 

Ref: K7928.FT 

REPLIES will be forwarded direct, unopened ' 
and ir. confidence to the client unless 
addressed to our Security Manager listing 
companies to which they may not be sent . ; . 
They should include comprehensive-career - 
details, not refer to previous correspondence 
with PA and quote the reference on the 
envelope. 


PA Advertising 


Hyde Park House, 60a Knightsbridge, London SW1X 7LE. T efc 01-235 6060 Telex; 27874 



4 member of PA IneruSom ' 
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Jonathan Wren * Ban king; Appointments 

The personnel consultancy dealing E*\clusi>i*?v, with the hanking proi< smoh 

■■ ■ - • 


LOAN ADMINISTRATION .. c.£5,000 

Due to expansion of its loan portfolio an international bank has a new 
vacancy *n its Loans Administration department. Candidates should be 
aged early to mid 20's, and must have the following experience 

1. Liaison with senior lending officers, foreign exchange dealers, agent 
banks and borrowers concerning drawdowns, rollovers, funding 
requirements, and interest/fee collection. 

2. Management reporting of loan portfolio exposure etc. 

3. Loan documentation. Candidates should be fully conversant with 
Eurodollar syndicated Joan agreements and other Jegal documents.; any. 
experience drafting such documents would be advantageous, 

4. Internal credit control and administration procedures. 

The successful candidate wilk^hjoy-a ^rhpetitive-salary and usual-fringe 
benefits, m addition to excellent career .prospects. 

'' . Please. contact: ROY WEBB 


GRADUATE CLEARING BANKER • - c. £5,000 . 

We have been requested by a number of banks to seek young people, 
23-28, who upon graduating from university within the past few years, 
joined a joint stock bank but now find that advancement is blocked. The 
positions include Trainee Credit Analyst, Corporate Finance Trainee, and . 
an entry into international lending. A business oriented degree, and. 
knowledge of another European language, would bean added advantage. 

Please contact: RICHARD MEREDITH 

MORTGAGE LOANS ASSISTANT - c. £4.000 

This vacancy, with a North American banking and financial institution, - 
; calls. for a person with experience in a bank, insurance company, building 
. society, or solicitor's office. Candidates should bjs aged 2Q~<2& and ‘.must - 
have dealt personally with the documentation and proofed ufelassbciated-.‘ 
With mortgage applications. Please contact: NORMA GIVEN , 


170 Bishop^arr Lotfcfon LC2M 41 \ 0U62 > 1266/7/S a) 
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Corporate Auditors- Europe 

London base, £7, '500 to £10,000 + bonus 


These are opportunit ies lo join one of the world's largest 
and most successful corporations .in the records, music, 
publishing and consumer goods industries. The European 
audit department is developing lo support this success, and 
promotional prospects within the corporation are 
exceptional. These openings result from internal promotions 
to line responsibilities in group companies. Key tasks are 


financial audits and evaluations of accounting and 
operational systems and procedures and the senior of the 
successful candidates will assume certain managerial 
responsibilities. Overseas travel will be expected and 
company benefits are excellent. Preference will be given to 
qualified accountants between IS and 30 with reasonable 
proficiency in two Europeairforeign languages. 


<J. E. Foresrer, Ref: 1 SI 55 -FT 

Male or lemjle candidates should telephone in confidence for a Personal Histon Form lo: 
LONDON: 01-734 6852, Sutherland House, 5;6 Argyll Street, WIE6EZ. 


Executive- Selection Cousuliam* 

RIRSIf V,HAll. C ARDIf F. Ol ASGOU. LLtDS. LONDON. MANCHtSTtR. NEWCASTLE, jnrf SHE SHIELD. 


Financial Times Thursday Octoffer,5197s 


YOUNG A.C.A. WITH SPECIALIST E.D.R EXPERIENCE 

Hampshire Emoluments neg. to £9,000 

* - ■■•’a. . . - ..vented fagavVl Y r rt advry ftc«r l 

Our client, ah autonomous subsidiary ol a major banking group# has recently m -- - 7 . 

hardware to service both their operational and iinancefunctions. te t iu Jesigzi implementaiiottoE 

. Tha company now plans to recruit ayoung accountant tojnonitor and ^ content 

itS 3 J 

^ B ]EVo!babiy^thfiirraid/late 20^th^rTBBStbeab!iBtt>£oirimunicate eUedively with staU and management at alllerotb 

be paid by the company if necessary. , . _■» H-'- 

For further Inf ormati on concerning this appointment and a personal history lorrn please . 

Nigel Y. Smith, A. C .A., quoting reference 2244. 

carinerca L 'mstnaiD'v^ 

Dangbni T.lnwiKii« toodoHS Ltd. ' 





I CREDIT ANALYST. Cxuaudlng Cifrv-baicd 
consortium bank nnii ccccncnt growth 
retard is currently seeking on eweri- 
e pead. . malya. Ideally aged 2*»-30. 
-expecting wlary c £7.000 + crtelleitl . 
ffiw For further details conurr 
ffij. Y»w,m Emmersofi-Fish. Bcf: 1536 
Uovd Cbapiran RsfOclatcs Banking | 
Division. 01-499 7761 . 




ISLAMIC 

DEVELOPMENT BANK 

Jeddah 

Salary Scales $US 20,000 
to $US 43,000 

The flourishing Islamic Development Bank, an international organisa- 
tion, is wishing to augment its staff to meet expanding business needs. 
Working in multv -disciplinary teams, using Arabic, English and French 
languages engaged on the appraisal of wide ranging products, the 
requirement is for the following:- 

Financial Analyst (Ref 165) 

With in-depth experience of the development and analysis of financial 
information using programming methods and sensitivity testing. Qua li - * 
fications should include a university degnee in Economics with an M.B A. ' 
of equivalent 

Project Economist (Ref 1 66) 

With in-depth experience in the preparation of feasibility studies, cost 
benefit analysis and project evaluation. Qualifications should include a 
university degree in Economics or a closely allied subject 
Candidates should possess a minimum of 10 years experience in an 
appropriate financial, banking, or investment organisation. Knowledge 
of more than one of the languages used is preferred and preference 
will be given to nationals of member countries. 

In addition to a generous salary other benefits include free furnished 
accommodation, free travel for annual home leave, dependants allow- 
ance, educational assistance, tree health care, life insurance cover, 
contributory pension scheme, and resettlement and transport allowances. 

Applications should be sent in confidence, quoting the appropriate 
reference number, to:- 

R. J. Batten, The Whitehead Consulting Group, 

21 Wigmore Street, London WlH 9 LA. 


■ 

w 


Group 

Management 

& 

Financial 

Controller 

Salary negotiable from £12,000 
-f profit sharing + generous benefits. 


tli Dynamic private group. TO. £3 5 million, active in 
building, property development and manufacturing. 

□ Reporting to group M.D. as part of a small central 
team. Career appointment with real development 
potential .West London offices. 
lj Main responsibilities: assisting with definition of 
corporate trading objectives and strategy, establish- 
ing criteriaf or assessment of trading companies 
performance and forward plans, financial planning, 
evaluation and negotiations foi possible acquisitions 
and disposals. 

fj Aged about 35. Chartered or Certified Accountant 
5 years minimum industrial-commercial experience 
with mufti-national or multi-activity concern. Practical 
busmessir * outlook. 

Please call for detailed job outline. Enquiries will 
be treated in strict confidence.01-572 7533. 

MJ.Foran. Personnel Dilector, 

Lesser Group of Companies, 

Lesser Building, . . 

Staines Road. Hounslow, Middx. 





THE LESSER GROUP OF COMPANIES 


TRAINEE 


LONDON 

lo £4500 according to experience 

Tloxidrintwriatfonal Limited, with a sales turnover of £M0m and factories throughout .. 
the worid.isa world leader in the manufacture and marketing of titanium pigments. . - . 
Titanium pigments have very wide applications: in palms, printing inks, flooring, plasties* - 
paper fibres, vitreous enamels and cosmetics. - - 

We require a young person with the ambition and potential to become a qualified . 
Accountant, to Join the recently restructured Group Financial Department ina'pleasant 

part of the West End do*e to Green Park tube station. 

If you are 20-25 yean old, with at least one year’s experience in an industrial or 
professional accountant’s office, and are qualified to at least ‘O’levd (preferably ‘ATeveQ 
this post could provide you with an excellent career opportunity. Reporting; to the 
Group Management Accountant you will assist in a wide variety of work from financial 
planning, prcsjecnppriusals, development of computer usagey and all related as peas of 
capital expenditure assessment- - • 

The Company operate a competitive salary policy and theexcellent conditions of . 
service Include a non-contributory pension and life assurance scheme, luncheon 
vouchers and reason ticket loans. 

Applications should be addressed to: -- 

Alan Murdoch, Personnel Officer, Tioxlde International limited. 

10 Stratton Street, London, W1A 4XP. TelephoneNo. 01-499 6070 



Chief Executive 

Engineering and Contracting 


City 


In trie last eight years, this heavy engineering 
and contracting company; part of 3 large group, 
has boosted its sales to around £4m: has 
produced impressive profits; has become a 
world leader in some aspects of its business, 
with exports accounting for around 50% of 
turnover, and has moved to a new site which 
provides ample opportunity tor further 
expansion, internal promotion has created the 
vacancy for a Chief Executive who can buikJ 
upon this sound base, accelerate growth and 
maximise business potential. Tha post calls for 
engineering qualifications and background, 
experience of controlling machining, 
fabrication and assembly operations in a 
process plant environment: as well as proven 
contract negotiating and contract 
management expertise, preferably on an 


international scale. Candidates, aged 35-50. 
should also have a success record in seeing to 
the chemical, mining or effluent treatment 
industries. Salary is negotiable around 
£1 2.500 together with a performance related 
bonus, an executive class car and the usual 
tenge benefits. Assistance will be given 
towards costs of removal to the 
North Midlands. 

PA Personnel Services Ref: GM33 '6584>FT 

Tiie identity of candidates will rot be revealed 
to our cBenis without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address betow, or write for an 
application form, and advise us if you have 
recently made any other applications. 


PA Personnel Services 

H\do Park Hnusc, hUa knighhbridge. London SW|\ 7LE. Tel: 01-iJj 6060 Telex: 27B74 



Managing 

Director 



Young Analyst 
of outstanding 
calibre 

Our client is a major organisation in the 
investment management field who requires 
someone of outstanding calibre and energy 
to occupy a key position in their equity 
investment team. To be eligible you must 
be in your mid-twenties with a degree or 
recent professional qualification. About 
two years investment or industrial 
experience is needed. You should be 
literate, ready to innovate and question all 
problems and processes. A competitive 
salary will bepaid depending on your 
experience and capabilities. Certain fringe 
benefits are also available, and are of 
unusual interest. Please write to Ivan Cann, 
Foster Turner & Benson, Chancery House, 
Chancery Lane, London WC2A1Q1J, 
enclosing a detailed CV-. marking your 
letter FT 5/10 and listing any companies 
to whom you do not wish your application 
forwarded. 


Tester Tumer& Benson 
Recmilinent^Advertis^ 




FORD MAIN DEALERSHIP 


LONDON 


Ftv's of Lewisham fs a reading Ford Main Dealership situated in the south of London 
and is pan of the Eltanr industrial Limned Group of Companies. The vacancy which 
ei i&ts lor the post of Mnnarjmg Director is of key importance withinthe Group 
Management structure Applicants for this position will have a proven background ol 
general management within ihe Motor Trade. preferably but not necessarily witmn a 
Ford Main Dealership. 

The person appointed to this position will have the ability to work with and co-ordinate 
a strong and experienced Management Team, 

This is a senior appointment with excellent prospects and offers a unique opportunity 
for a general manager or managing director to further their career within a progressive, 
highly successful, profii orientated group operation. 

It is anticipated that The successful candidate will be between 35-50 years of age. 

The salary, in recognition of the key nature of this appointment, will be generous and 
the position will carry the usual benefits commensurate with this seniority. 

All applications wifi be Treated in strictest confidence. gag. 

Apply in writing with details of present position and past 

experience, salary, etc. to ^ j 1 

The Group Managing Director, Elbar Industrial 

Limited, 6 John Street. London WCTN2ES- ’’yHsHSw 


Udiseo Brokers 
Limited 

require 

EURO CURRENCY BROKERS 

Thii company 0 f domestic and international money brokers are 
seeking experienced Euro currency Brokers ip join an established 
and expanding team. 

Salary and fririgt benefits subject to negotiation. 

Pie ose c pply m confidence ip: 

The Managing Director. Udiseo Brokers Limited.. 

78-80 CornhiH. London EC3V 3NH 


The business travel and freight forwarding subsidiary pf a major group with . 
international interests is seeking a Chief Accountant. Reporting to the Group: 
Chief Accountant, the man or woman appointed will be competent to manage an 
Accounts Department concerned with budgetary controls, financial forecast- 
ing, the preparation of management accounts and credit control. . 

A qualified Accountant, probably in the age range 27-35 years. wtii find that 
this appointment otTers an excellent opportunity to broaden his/her accounting 
skillsand to gain general management experience. 

In addition lo the salary sn the range indicated above, the position oilers a car, 
discrctionarybonusandothersubstantiaj benefits. ... 

Please write with adequate particulars t,i Diana At Ashnun, Personnel ScrVicci- 
Division ul: 


Spicer and Pegjer Management Consultants, 
' Bevis Marks,. 

London EC3A 7HL. 


— COMMODITY FINANCE = 

MEDIUM-SIZED. E. COAST U^, BANK 
c. £9,000 

The Bank: albeit not one of the giants, is nevertheless very well established 
and represented in London and around the world and is v»rv ueUveJv 
expanding both iis volume and range of international banking services. 

1*1 J “ b ;. lD P ,ai ; . a r ‘ ecisi >-e ™ Je in the development, analysis and administra- 
tion of the Banks Commodity Financing activities in London, dealing with 
existing and potential merchant clients both here and abroad. 

f a nH? f r SfU I u‘ andIda, ' :: wW essentlal 'y to combine sound analyheat 
jnd lending skills iwuh emphasis on short-term) with a dear aptitude for 
hu-sme^ di-verepment: a knowledge of the London Commodity markets and 
merchants would be a decided asset. • * 

This is a challenging career opportunity ofTenng ample scope for personal 
(luvi'iopiiient. together with commensurate remuneration. 

Tn discuss this opportunity in detail, please telephone John Chtverton, A .LB. 


John 

Chtverton 
Associates Ltd. 


31, SOLTHAMPtONROW. 
J-OM 3 f 1 >. W.C.J. 

01-242-5841 


ANALYSIS OF ENGINEERING COMPANIES 


£6-9000 + 


Our Client seeks a man or woman who 
combines an intimate knowledge of *h*. 
Engineering scene with analytical ability. 

They, are welf-known London Stockbrokers 
and the job will involve visits to companies, 
conversations at board level and- report 
writing. You . need have no prt«M 
knowledge of stockbroking, but the ability to - 
read .a balance sheet, and an understanding of 
intfimry is paramount.. - • 


Aged 30-53 you wt|J like working on your 
own initiative and will be looking for a salary 
of around £6-9i)00 pink- a very considerable 
J®™?- . Th e job; will, appeal, .either to -a 
Marketing /Financial analyst or alternaovely 
to' an ex Senior Executive "who wishes 'to make" 
a second, career- ,- r '- 

Replies in strict confidence to- Cofin Barry * 1 
Overton Shiriey and Ba rry' fManggen^hr 
Coniuftaius). 1 7 Hblywetl' RoW, Condor^ E.-C.2- 













K^cksI ' ttmes Thursday.;6ctober 5 19T8 


GET TO GMPS WITH EUROPE ! 

Southampton Based to £9,000 

■With a European turnover in excess of i'80m, our clientis a subsidiary of a U.S. ^ 

multinational Chemical Corporation. " 

Due to recent expansion and acquisitions.! hey now need to appoint an A CA under • 

European <Si tro ller^ U - S - accOLmtmgjdeu,ly ' vith languages to work alongside the 1 

V^his new appointment will involve travelling throughout their European Companies * 
designing and implementing accounting systems and procedures in addition to being 
responsible for afl accounting and treasury miormation lor U.S. and European 
Management. 

Jhis role will be particularly attractive 10 a young ACA seeking to develop a career ■ 
in the world-ot international accounting and finance. " ' 

The fringe benefits are excellent and include lull re-location expenses where applicable. , 

. for further details, please, telephone or write quoting Ref. 1554. . / 

^ — : — - — - — 

Lloyd Chapman f 


125, New Bond Street, London WiYOHR 01-4997761 


r 



or 

c. £ 7 , 000 + car 


As a result ot internal promotion there is a 
vacancy wtthin the professional Internal Audit . 
Department of an intematforetf finance 
company based in South London. 

The position requires a quaHfied aocxxjntant, 
•deafly-aged 25-30, with auditing experience ; - 
eitfier in aprofesstanai practice or an internal 
audit department, with the abity to 
communicate effectively, both verbally and in •. 
writing, and the wiflfingness totraveiwflhin 
Europeup to 30% of the time. A good working-, 
knowledge of French would be a distinct . • ..‘V- 
advantage. . *' ■ ' 


-? The company offers a competitive salary and 
fringe benefits include a pension scheme, . 

' .company car and a subsidised mortgage 
scheme. 

■; • Ref:S3734;Fr. 

- REPLIES will be forwarded direct unopened 
and in confidence to the client unless 
■ addressed to our Security Manager listing 
companies to which they may not be sent 
\Theyshoufd include comprehensive career- 
details, not refer to previous correspondence 
\w8h PA and quote the reference on the 
envelope. 


PA Advertising 


Hyde Park House, 60a Kmghtsbridge, London. SW1X 7UL Tel: 01-235 6060 T -lc\: 27874 





A 'nzmtj&ofPA intemaikm! 


OPERATIONAL 

AUDITOR 

FRANCE 

ACA— c. FI00.000 


A new appointment within a 
US Multi-National Corporation 
with extensive European 
developments based on Paris. 

You will aid the development 
of systems and management 
control operations and recruit 
and train local staff. 

Salary and career prospects are 
excellent if -you have ambition 
and are of age 26/27. French 
and German will be an advan- 
tage but language courses and 
relocation costs will be 
provided. 

For an initial interview call 
Robert Miles on 01-248 6321. 

Personnel Resources 
Limited 

Recruitment Consultants 



Letraset International 


to £10000 

Our .client, a leading: member oT.-all $ 
London CofninodLy maxkcU, seeks' an. 

_ Operati o ns .Manager. 

The position, requires a Management 
Accountant, aged 26 - 45 . with some years 
experience in commodities and <gbod 
knowledge of alt related computerized 
sj-stems, doemneotation, foreign ex- 
change, etc. ' ” 

The successful applicant iriU be totally 
-responsible for all back office procedure 
and accounting, functions, reporting 
directly to the Managing Director . 

Please contact F. J. Stephens who vail 
treat ail enquiries in the strictest 
confidence. . 


Stephens Selection 

35 Dover Street. London W1X3RA. 01-49:4 0617 


Recruitment Consultants 


European Executive Based in London 
Sought by the Retail Consortium 

To establish and maintain communications with the institutions 
of the EEC. The job will Involve regular visits to Brussels. 
Recognising the increasing volume of legislation from Europe, 
we are looking for an executive to establish an effective 
two-way information service between the appropriate EEC 
institutions and Consortium- members cn EEC policy which 
affects British retailers. 

Fluency in French and English Is essential. Familiarity with 
the workings of the EEC and some experience of dealing with 
Government is important. Knowledge of the distribution 
industry would be an asset 

The successful candidate is likely to be around 30 years old 
and able to demonstrate a real interest in European affairs. 
The salary is negotiable but will be attractive to the right 
candidate. 

Please apply in writing, giving full details of qualifications 
and experience to: 

The Director 
The Retail Consortium 
19 Buckingham Gate 
London SW1E 6LB 


.Accountant 

| c. £7000 

Letraset International's record of achievement has been 
-significant; latest results give a £7.4mil!ion profit before 
tax on turnover of £33.6 million. The company is gee red 
to support significant long term growth., 

The appointment will appeal to a qualified Accountant, 
eged 25 to 30, who is seeking a career opportunity with . 
a growth company. The position takes responsibility 
for providing effective management control informa- 
tion through the design and development of financial 
systems, the preparation of management accounts and 
the co-ordination of the budget programme. 

For further information contact Gerry Cassell on 
01-464 2131 or write with curriculum vitae to: New 
Appointments Group, Personnel & Selection ^Con- 
sultants, 505 Chesham House, 150 Regent Street, 
London W1R 5FA. 


New Appointments Group 

Personnel Consultants 


rag 


WANTED: 


Slightly Used Executives 

Industry's biggest current needisforseason- 
ed, matureexeeuti vesin their30s, dOsand 50s. 
Chosidclientshave pro ven that these are the 
mostproduotiveamirewardiiigyears or their 
lives. 

To learn how “slightly, used” executives 
have renewed their careers, you’re invited 
to meet . one of our professional Career 
■Advisers withoutreost or oblisratiozL 
For your personal, confidential appointment 
phone or write to our nearest office. 

We (help) change lives! 


FREDERICK 


ftCOKPUTYLm 


London: SSFSteroy Street, W A. Hone 01?6S7 3298 
Jwisifilta6<fejBaii7&«». Pn«»22MI.W 
We oranot an Employment Agency. 

\ Sunday A nsmmng Service. / 


WILLIAMS DE BROE HILL CHAPLIN & COMPANY 

Private Clients Fund Management 

is reorganising the structure of its Private Clients 

■Department. They now wish to recruit a top calibre 
Executive, probably aged 30-40, with the potential of 
Partnership. 

This is an opportunity for an ambitious person to 
secure a leading position in the important Private 
Clients sector. Candidates must have first-class 
-experience, including international markets, and 
possess the drive, flair and will to succeed In 
developing the Department’s further successful 
growth. The person selected will be expected to 
reorganise certain areas of the work of the Depart- 
ment and to develop new products and services:. 

The successful applicant can envisage, excellent 
career scope, including partnership prospects. Salary, 
which is flexible and for negotiation, will be at a 
sufficiently attractive level to secure the person 
selected. 

Please write, with brief details of career to date, to 
Mr. P. H; A. Stanley, Williams de. Broe Hill. Chaplin 
& Company, Pinners Hall, Austin Friars, London- 
EC2P 2HS. 


COMPANY MANAGER 

Our company is looking for a person with extensive 
experience in financial and legal affairs, preferably with 
background in real estate- 

While he/she is administrating our properties management, 
he/she will be following up financial and legal situations and 
taking the right decisions about ir within our general policy 
Salary will -be commensurate with experience. 

Write giving full details to: 

Raidnorth Limited, 
c/o Siddlqi and Company, 

Chartered Accountants, 

IT, Ludgate Broadway, London. 



Financial Controller 

Freight Forwarding . 

London SW3 f £10,000 -£15,000 

Our client, a young and dynamic European-based freight- "Hie ideal candidate will be aged 28 - 32, a qualified 
forwarding company, has a' turnover of £10 million, and accountant with proven commercial experience. A 
operations in the Middle East. They have now reached a knowledge of freight forwarding and currencies would be 
state of growth which demands the skills of a particularly useful. The fringe benefits are 
Financial Controller. excellent and flexible. 

Mrs Indira Brown, Ref: 19127! FT 

Male or female candidates should telephone in confidence for a Personal History Form to: 

LONDON: 01-734 6S52, Sutherland House, 5/6 Argyll Street, WIE 6£Z. 



ers 


Execiil i vc SdefeionCoiisiilLinLs 


BIRMINGHAM. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. and SHEFFIELD. 


Assistant to V.R 
—Middle East — 

One of the world's leading executive recruiting 
consulting firms, headquartered in New York, seeks 
. an outstanding individual aged 24-28 to work in 
London with the Vice-President in charge of the firm's 
rapidly expanding Middle East practice. 

Responsibilities will include preparation of detailed 
background work for dient meetings, writing internal 
memoranda and external communications, internal 
liaison monitoring of statistical information, some 
responsibilities with branch offices, and some travel 
fo the Middle East. 

We seek an individual with a keen interest in. the 
Middle East, a basic knowledge of Arabic, and a 
willingness to learn the executive search business. The 
ideal candidate wifi be a leader who is quick, 
personable, conscientious, and has finanrial acumen 
and a strong academic and extra-curricula record at a 
major university. 

A degree from a leading business school would be 
a distinct advantage. 

. Good personal characteristics, the desire for 
exceptional reward and an understanding of team 
Spirit and hard work are essential. 

An a tt ra ctive compensation package, consisting of 
Salary, bonus and other fringe benefits is offered. 

Please reply with full career details in strictest 
confidence to: 

Box 21 71, Gould & Part mans Ltd., 

Caroline House, 55/57 High Holbom, London WC1. 


Overseas 

Controller 

London W.l. c. £10,000+ car 

.+ bonus. 

A very scucccssfui North American book- 
publisher seeks to appoint a Controller lor its 
overseas operations. The post is a total modern 
control I ers hi p. plus some treasury exposure, 
acquisitions and considerable liaison with over- 
seas subsidiaries excluding volume accounting 
and line supervising burdens. 

Candidates should Ideally be Chartered 
Accountants with first class professional experi- 
ence and prior exposure to th- constructive 
controllership techniques of better public or 
multi-national groups. The slim U.K. and 
subsidiary company staffing demands a “self- 
starter,” aged say 28-34, although someone older 
would not be excluded, nor would otherwise 
relevant ACCAs/ACMAs/BIBAs. 

For a fuller Job' description write to John 
Courtis & Partners LuL, Selection Consultants, 
78 Wigmore Street, London, WiH 9DQ, demon- 
strating briefly but explicitly your relevance 
and quoting reference 7022/FT. This is an 
equal opportunity appointment. 


JC 




• • © 


CORPORATE RELATIONS 
OFFICER 

Major European international bank requires an executive 
(28-30 years) with the necessary drive to follow up and develop 
relations with international corporations, in the commercial 
banking field and in the corporate finance techniques. 

This appointment involves the analysis and assessment of risks 
as well as the ability to deal with companies at senior level. 
A knowledge of accountancy, law and exchange control 
procedures would be an advantage, as well as a fluency in the 
French language. 

It is unlikely that any candidate without professional and 
university qualifications and with less than three years’ 
experience with a bank would meet the criteria for this 
appointment. 

The post offers excellent prospects with the possibility of 
acquiring overseas experience within our world-wide network. 
Salary negotiable, according to qualifications and experience. 
Applicants should write, in confidence, enclosing a detailed 
curriculum vitae to:— ... _ 

Mr. H. Young, 

Credit Lyonnais, 

84/94 Queen Victoria Street, 

London EC4P 4LX. 



£10,000 plus car 

Small quoted company with subsidiaries 
engaged in insurance broking and under- 
writing agency management ai Lloyd’s 
requires-Group Accountant who must be both 
qualified and experienced in Lloyd’s account- 
ing procedures. Age immaterial but the 
ability to get on with .the job and with people 
'essential. Modem comfortable offices close 
to Lloyd’s. Non-contributory pension scheme, 
free BUPA, etc. 

Replies with full curriculum vitae to: 

Box 548, c/o Hanway House, 

5 Clark’s Place, Bishopsgate, 

London EC 2 N 4BJ. 


European Financial 
Director 

CONSUMER PRODUCTS - 
LONDON 

Age: c 30 £11,000 * car 


^Our client, handles- European mai'sefing operations for a famous 
company known tor its consumer products. Sales arc through 
distributors in each country co-ordinated fry regional marketing 
directors based in ihcKnighubridge offices 

★This new appointment is for an additional senior member of the 
team who can contribute on imaginative financial and numerate * 
approach to the marketing of consumer products. Responsibilities 
include maintaining, internal account* a> well a.- monitoring and 
imerprctinc data from distributors and the company's headquarters la 
such a way 4 * 10 ini] ueflee corporate policy. 

★ ft i> an unusual opportunity tor a q-jaiined accountant. There will 
be ample opportunity to widen the scope a:' the job and contribute to 
the general immugemcnt of an expanding 'vorld-wida corapany. 

★ Candidatcs should base knowledge of Europe and are likely so be 
aged around iU. An MBA would be useful, as well as relevant 
commercial or industrial background, preferably in consumer goods. 
Willing to travel. 

★ IT you are interested— or know someone who might be -call 

0 1-580 4907 for further information. Or post a C.V. with the reference 
SDO. Any contact win be confidential. 

JSP Selection, 7-8 Marketplace, London WIN 7AG. 
Telephone: 01-580 4907. 

Division of John Stork £ Partners. 

International Management Consultants. 


INVESTMENT BANKING 
CREDIT MANAGER 


New City-based small merchant banking company 
requires imaginative young executive with analytical 
and research experience. 

We are a wholly-owned subsidiary of a major Continental 
bank with a growing international clientele: our mandate 
is to act as the Eurocurrency arm of the bank's inter- 
national division. As such the London subsidiary shall 
be responsible for arranging short- to medium-term 
loans and for the parent bank's Eurobond activity. 

The ideal candidate shall have substantial skill and 
experience in credit and country risk research and 
analysis, will be fully conversant with loan documentation 
and have a good knowledge of bankin goperations. 

He or she will, have responsibility for risk analysis and 
evaluation, preparation of loan presentations and for 
developing and maintaining market and other information 
systems. 

We are principally interested in the young man or woman 
who Likes and enjoys the intricacies of international 
finance and who believes there is always a new and better 
way to serve a client. We also believe that he or she will 
have sufficient intelligence to want to manage his or her 
personal affairs: accordingly the position offers a straight 
salary that will include a generous base plus the 
equivalent of usual benefits. 

Curriculum vitae to Box A.6502, Financial Times, 10, 
Cannon Street, EC-IP 4BY. 


ACCOUNTANT — 
INTERNATIONAL BANKING 

The London Branch of a major U.S. Regional Bank 
seeks to fill the position of Accountant following the 
promotion of .the present incumbent. 

The ideal candidate will 
— be qualified, probably chartered or certified 
— be in his/her early thirties 

— possess at least three years’ experience in all 
aspects of bank accounting, including currency 
swaps and foreign exchange 

— have the stature to train staff and to deputise for 
the Chief Accountant when necessary. 

Compensation is unlikely to be a problem for the 
right applicant: all the usual Bank benefits are 
available. • 


Written a; 
Financial 


ions should be sent to Box A.64S6, 
, 10, Cannon Street, EC4P 4BY. 


International company with headquarters in 
Geneva:, having worldwide activities, is looking 
' for an experienced 

* INH0USE * LAWYER 

familiar with American and Anglo-Saxon law. 
Preference will be given to candidates having 
worked for international finance and shipping 
companies. 

Age: 30-50 years. 

Languages : English and French. 

We offer a permanent position in a growing com- 
pany: excellent salary commensurate with 
experience and social benefits. 

Holders of a valid Swiss work permit are requested 
to send their detailed curriculum vitae with 
references and photo to cipher M 18 118 208 
PUBLICITAS. 1211 Geneva 3. 








Editor, life insurance 
information and data 


BANK SANAYE 
IRAN 

LONDON BRANCH 


Major business information organisation based in London would 
welcome preliminary discussions ■ with qualified persons 
interested in developing and editing an important technical 
service publication on long-term insurance at the international 
leveL 


SEEKS 

FOREIGN EXCHANGE AND 
TREASURY MANAGER 
Usual benefits asociated with a 
position of this calibre. 

For further information please 
telephone either: 

THE MANAGER OR 
DEPUTT MANAGER ON 
623 1345 


The publication will cover all protective, investment, corporate, 
legal and financial aspects of life and allied assurance and re- 
assurance and will be addressed to insurance professionals, 
institutional and corporate managements and public authorities 
worldwide. 


Financial Times 




Walking talking 
billboards 


The appointment as editor, which will be full-time, is most likely 
to interest either insurance executives wishing to make a career 
in financial information; or businsess/finaucial journalists with 
good background in and contacts with the industry. 

In either case an international outlook and proven ability to 
write technically sound reports or articles concisely and under 
pressure is essential. 


Assistant editor, life and 
property/liability insurance 


To work on the above long-term insurance publication and on. 
existing general insurance information service. Experience in 
financial journalism and knowledge of the insurance industry 
are important assets. 


2 ACCOUNTING MANAGERS 
£6400 

Owing to rapid .expansion, pretc.cioiri 
firm chartered accountants 'cquirc 
above » upcrvbeiuff. prepare F.A. 
Successful candidates would most 
Hkefr be qualified- ACA/ACCA where 
cxcaHcut pros paces are available. QBE 
accountants with comparable expertise 
also considered. 

Pletse contort: 

MRS. &. LEES 

KEYR1GHT PERSONNEL 
30/31 Queen Street. EC4 
-236 0642/3 


STERLING DEALER 
Aged 2 Fish, most have previous deal- 
ing experience in a bank. Foreign 
currency experience essential. Salary 
L5.500-C6.000 plus, fringe benefits. 

EVANS EMPLOYMENT 
AGENCY LTD. 

01-628 0985 Mrs. P. Dudley 


APPOINTMENTS 

WANTED 


Competitive salaries, attractive benefits and excellent career 
prospects. 

Those wishing to be considered for these assignments should 
write in confidence, outlining their professional experience and 
interests, to General Editor, Box A6500, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


OIL ANALYST 

35. Ph.D. Geology, after six 
years with major international 
investment 1 house, seks a new 
opportunity closer to the oil 
business. ' Published work cn 
request. 

Write Box A6504. Financial Timet 
10 Cannon 5 tract. EC4P 46X 


By Pamela Judge 

STLK FANBANNAS LOOK Like 
being waved wildly over a. large 
part of the globe since they are 
lo form part of 'rock star Rod 
Stewart’s " world tour which 
begins later this month. In the 
U.S. it seems likely that Miller 
Beer and Fabergg -will be. using 
them but not in silk. The French 
newspaper Nice Matin is going to 
employ them for a Christmas 
promotion and in the UK a tissue 
company is contemplating buy 
lag a possible 100.000. 

Fanbazinas are also known as 
Cheerbannas and Clubannas and 
are described as- “ walking, talk- 
ing billboards.” They are long 
scarves With pockets at each end 
and are designed for advertisers 
to sell or give- to sports spectators 
who — it is hoped — will raise their 
hands and thus flash the brand 
name to the rest of the watchers. 

The patented scarves are being 
marketed by Promo media as a 
self-liquidating premium which 
would sell at around EL 50. The 
Rod Stewart contract; could be 
worth as much as £70.000. accord- 
ing te Michael Glass, head of 
Promomedia. 

• LBC — London Broadcasting — 
is running a three-month cam- 
paign on both the capital’s TV 
stations in order to coincide with 
the potential - public - confusion 
resulting from the BBC's wave- 
length changes. It has been 
said that the BBC might lose 
as much as 10 per cent of its 
radio audience following the 
moves and that just could be 
what LBC might be interested in. 

• Gordon Medcalf has relin- 
quished his position as chief 
executive with Allen Brady and 
Marsh for “ pressing personal 
reasons." 


One step back, two steps 
forward for Bird’s Eye 


BY ANTONY THORNCROFT 


While there are still com- 
panies, especially on the -capital 

goods side, who are just discover- 
ing the existence of marketing, 
and happily creating: .separate 
marketing and sales divisions, 
this month " one of hie . most 
sophisticated marketing ... com- 
panies. Bird:s Eye, hasi merged 
the two and marketing director 
Keith Jacobs adds “sales ” to 
his title. . . -• • 


This is part of a general Bird’s 
Eye move away from a' hierar- 
chical structure, and towards a 
more consultative organisation. 
In practical terms ft means that 
the marketing specialists -wH] in 
future work closely with 'the- ens- 
tomers in the retail trader In- 
stead of just developing^ - new 
products, deviling - strategies, 
positioning brands, .* controlling 
advertising and promotions, over- 
looking research and then pass- 
ing their conclusions on" to She 
sales force to do something 
about /if the marketing executives 
of Bird’s Eye will co-operate 
with the main clients in working 
out the best strategies lor .-piffi- 
cuiar brands, given the person- 
ality of the individual store. 


that take three-quarters of Birds 
Eve's production for the retail 
trade are devising tailor-made 
-marketing plans. For example, 
Asda is experimenting with 
separate cabinets for fnrtM 
cakes and confectionery. There 
will be inquiries as to why some 
products do better in certain 
chains, and more 
in the advertising and promo- 
tional drives. Regional account 
managers and sales development 
managers have been appointed 
to ensure that tbe new marketing 
packages are pushed through by 
the salesman in the field. 


the integrated marketing un^s 
as a sales gimmick; the same 
Integration, with the ahn » 
creating a small company topetu 
in a mammoth orgarusatiotL ia 
being attempted on -the product 
'tion side. too. * 


Range 


Groups 


Already the eight groups that 
have been formed to co-ordinate 
with -those 40 or so custo m er s 


; Of course, this identification 
with customer needs has always 
bebn imperative in frozen foods 
where sales are controlled., by 
the amount oF freezer space in 
the shops, and the competition 
; between Birds Eye and Findus 
in particular to pet the franchise. 
It is made doubly imperative by 
the range of frozen foods, from 
the ■' big three — peas, fish 
fingers and beefburgers which 
are enormous in terras, of. -sales 
but carry tiny profit margins: 
through " the. supports. " like 
potato - products: down to the 
added value lines which com- 
mand the higher profit .margins. 
But* Keith Jacobs does not. see 


Alongside . the new ..structure 
the fight to maintain Strife EyeV 
50 per cent of", tbe frozen food 
market continues. There are u$ 
usual dozen ’ new products 
which more than half win -stay' 
the course — a much • highS 

return than usual. There 
bubble and squeak fo be 
launched next week in York- 
shire; dairy cream Swiss ron w 
jusr gime national, while bacon! , 
burgers are now on test-fij. 
mtdlaods- buttered kippered ‘ 
mackerel has done well cooogW 
on test to justify 
national launch; and so has- coil 
in mushroom sauce; aod"ajfo 
oexf week there is a range «r 
vegetables in sauce. 


Sales 


The absolute minim am _ 
able, sales Jt>f these; new 
£ 500 , 000 , .add the tfoiupany;.^ 
expect them to -top >£!&'.’ 
through \ 06 mt- prothttts.that 
Eye alms - lb donjtnsth^a ' 
food : market- of over lhr ; 

1983 , a jump of a" third 
year. V. < 


SHIPPING EXECUTIVE, experienced in all 
aspects Of Shlppmo Including brovtwp 
and ship finance, seeks challenging posi- 
tion. Write Box A. 6506. Financial 
Times, 10. Caiman Street. EC4P 40V. 



Expansion plans have created a new opening in 
this firm of independent economic consultants, 
with offices in London, New York and "Washington. 
CRIX specialises in the field of metals, minerals 
and other industrial raw materials. We are look- 
ing for a graduate, preferably with a second degree 
in economics and ideally with experience in the 
base metal industries or in the analysis of com- 
modity issues, to join our London staff. The ability 
to write well to strict schedules is essential. Know- 
ledge of econometrics would be an advantage. 



New products— why 
the simple idea 


TnaakiTsmir 


T u 




O o . 

MEMBERS OF THE STOCK EXCHANGE 

HONG KONG AND JAPANESE DEPARTMENTS ' 


is often tbe best 






BY PETER KRAUSKAR 


INSTITUTIONAL SALES EXECUTIVES 


Salary will reflect ability and experience. Excellent 
opportunities for advancement. 


Please send applications to: 
The Managing Director 


Commodities Research Unit Ltd. 
26 Red lion Square 
London WC1R4RL 


Sales Executives are required to join oiir London- 
based Far East Department which— backed by 
our Tokyo and Hong Kong offices — services a wide 
range of institutional clients in both the UJC. and 
Europe. - 

These positions offer an exciting opportunity for 
the right applicants to join an experienced team 
specialising in these increasingly, important 
markets^ 

Apply with curriculum vitae to:— 

Richard Bradley, 

W. I. Carr, Sons & Co., 

Ocean House, 

10-12 Little Trinity Lane, 

London EC4P 4LB. 


MAJOR PUBLIC COMPANY 

requires 

CHEQUE CONTROLLER £7,000+ 


Applications are invited from persons aged 30-50 with proven 
knowledge and experience In INTERNATIONAL BANKING 
PROCEDURES, to join a company in tbe exciting and 
financially rewarding field of gaming. This Is a senior position 
within the company and carries an initial salary of £7,000 
p.a. which will quickly be reviewed. The successful applicant) 
who will almost certainly be required to make overseas trips, 
will currently be working in tbe International Division of 
one of the larger Merchant Banks or the Export Branch of 
one of the Big Five. They will be. responsible for advising 
us on all aspects of. transactions involved, foreign cheques 
and currency, bankers drafts, etc., and will ultimately assume 
control of all cheque and foreign currency transactions. 

For interview please write with c.v. to Box A.6505. Financial 
Times. 10. Cannon Street. EC4P 4BY, when complete details 
of tbe position will be explained. 


j COMPANY 
1 NOTICES 


MOTOR CARS 


THE SAMKO STEAMSHIP CO, LTD. 
tCDRjl 

TUe undersigned announces that 
the Snfco Steams* >p Co.. Ltd.. wHI 
not declare payable an Interim divi- 
dend per record date 9.30.78. 

For this Interim . dividend nt 
designated dhr. coo. No. tl. vrfatcfc 
div. cpn. will consequently be null and 


AMSTERDAM DEPOSITARY 
COMPANY N.V. 


ROLLS-ROYCE 

SCII1 

1969 CONTINENTAL 
CONVERTIBLE 


Amsterdam. 

20th' September. 1978. 


The next step up 


Our clients are a major firm of stockbrokers with an excellent 
reputation for their research and for successful portfolio manage- 
ment. They manage substantial funds on a discretionary basis. 
They wish to recruit young executives for their Research and 
Fund Management/ Private Client department to whom they will 
offer early responsibility, a competitive salary and promotion 
prospects based on performance. 

The ideal applicants will be self motivated, probably educated to 
degree level and have one year or experience ?n stockbroking and 
who are now looking for increased autonomy. 

To discuss these career openings contact Andrew Swift on 
01-629 7262. 


GRADUATE APPOINTMENTS LTD. 

7 Princes Street, London, W.l. 


UNITED DOMINIONS TRUST 
LIMITED 


■ -*••• CAPITAL LONGS. 1988 


S. O. WARBURG A CO. LTD., 
announce Uut the lourtb uaulmant 
of Bonds for a nominal value of 
U.SA1.DOO.OOO hove been potthawd 
for redemption on 1st December, 
1978. . 

U-S-S22.SOD.GpO nominal Bonds will 
remain outManOina 4fter Is t Decem- 
ber. 1 B 7 S. 

30. Gresham Street, 

London CC2P 21 B. 

5th October. 1978. 


Whim/ fed trim. 93.300. new pMror 
hood, superb value (annually main- 
mined ). history available on dirs 
famous ear. £20.000. 

For further dotofi. arrangetnentf 
f or vieivlnc. etc. 

TEL: 0362 5642 or 0953 453423 


personal 


TDLNEY & CO. (Shrewsbury Office) 

An outstanding opportunity has occurred due to the expansion 
of our Shrewsbury Office. 

We intend to recruit an existing Stock Exchange Member or a 
potential Member, probably aged under 40 with experience 
who is looking for an opening in 3n expanding business where 
prospects are good. The successful applicant would be 
expected to work in conjunction with our resident partner 
but a large degree of self reliance is desirable. 

Remuneration will be competitive and tbe reward for high 
endeavour could be substantial. 

Applications in confidence to J. D. DUtebeU.. TJIney & Co., 
■ 3S5 Sefton House. E x change Buildings, Liverpool,' L2 3RT. 
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Harrington Garden- . S.W.7 rtirtTHHifr 
Gloucester Road tuBc 
Or tHe . Chord , of The Rosary. Old 
Marvlc pone Road. N.W.1 (near 
EOS wore Rood tube station). 

0r r^SL. Fr, S5& e U h , October. « the 
Grows Hall. Princes St. E.C.2 
l near Bank tube cuttonj. 
any time Iron, 9 . 30 to 4,00 p.m. 

lAnOoners bWc us a hand. 

,0 L ‘i? national Society 
tor Monuilr Handicapped Ctllltfrcn. 
for Intormatton ring valeric or Louise 
on 730 9772— -o r ir you prefer lust 
come along - 
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INSTITUTIONAL SALES EXECUTIVE 




ALL OVER tHe land executives 
and directors are scratching their 
beads in an attempt to find new 
development opportunities. Many 
are new aft it and are rightly 
worried about tbe problems in- 
volved: some do not even realise 
that there are problems ! Some 
have been at it a Ions time and 
have become hardened cynics; a 
rare few have established a good 
mack record through buildinc up 
the right environment for action 
within their companies: may 
their salaries be doubled and all 
attempts resisted to move them 
lo other prism.- . • : . - 

There are lessons In be learnt 
Front a look - at-, some past 
successes and l have listed only 
those of which I have personal 
knowledge fin different ways) 
as it is difficult to arrive at the 
truth from the outside. Some 
arc ancient history dating from 
the 1950s, but their continued 
success confirms their staying 
power and the absence of Ufe 
cycles which are usually just an 
excuse for an- unsuccessful 
venture. 

Crown Plus Two paint, surely 
one nf the biggest successes of 
the last 15 years', was a simple 
technical idea emerging from 
R and D as there was clear benefit 
in the non-drip approach which 
Magicote had pioneered; concen- 
tration on the Crown brand repre- 
sented a sensible tidying tip of 
the different paint brands in the 
Reed stable and the possibility 
of spending all the media efforts 
on one. brand only made an 
enormous difference. 

The creation of the piefilling 
market by Pickerings, then i 
owned by Fisons. owed much to 
North American experience and : 
to adaptation of Canadian pro- 1 
ducts to UK tastes; it also ' 
showed .that it is possible to : 
brand a commodity by the addi- 1 
tion of a little starch to canned i 
fruit and by establishing a par- s 
tieular positioning in the market 1 
place. Cleed-O-Plne. which has I 
become a profitable line for I 
Reckitts in household products, t 
reflected the company’s interest t 
in finding an opportunity which ' 
did not hurt Detiol and yet did 1 
not compete directly with < 
Procter and Gamble and Levers t 
in the cleaning area: in-between i 
products too often finish up as ' 
weak compromises, but. in this * 
case tbe opportunity for a dis- v 
infectant cleaner was found and i 
exploited. t 

Staffnrd-Millers Dentu-Crcme c 
and Sensodyne were both pro- 
ducts which had done well in 1 
tbe U.S. and have found their f 
niche in the UK. Tt would have 0 
been madness to compete J- 
directly with Colgate. Beechnm. ° 
Lever and Procter and Gamble. 1 
but there was a definite need £ 
for such specialist products as n 
a toothpaste for false teeth and c 
a toothpaste for people with c 
sensitive feeth-areas too small lo “ 
he of interest to the toothpaste " 
“ bit! boys." ‘ ; 

The planning and iaunrh of 
Shelter was surprisingly similar JT 
to (bar of a new product. There {j 
was clear need for an organi- 
sation to raise money to be 
allocated lo regional housing 
societies and the use of a com- h’ 


>s mercial- market research ’.and 
if marketing approach led. to ex- 
w cel lent results and a level of 
y fund-raising which has helped 
y thousands of homeless ^people; 
> it was most satisfying to see that 
® a commercial approach worked 
e so well in such a cause, 
d Back to the more mundane 
a items such as ready-pasted wall- 
d papers which had been success- 
p ful in the U.S. and which pricing 
" research showed able to •■cflm- 
f mand a premium over standard 
'' papers in the UK. In the 'hush 
. ness : publishing market there 
seemed a need for -.market 
i studies with . accurate and 
J original, material and Mintel 
was created which has more than 
. met the original expectations. 

I In sunglasses, a large and grow- 
B in ff market with only one strong 
j brand in Polaroid, there seemed 
} to be scope for another brand 
j supported by heavy advertising 
a and the joint venture between 

* Wilkinson Match and Foster 
j Grant was one of the greatest 

successes jn recent years. 
f .On the other band, Reckitt 
f and Colman's diversification 
s into arts and crafts, culminating 
1 in the acquisition of Reeves 
r Winsor and Newton and a 
1 number of U.S. companies, was 
- a longer term project in a 
■ growth area. In breakfast 
r cereals, where there have been 
? so mjrny failures, it seemed to 
' make sense that Weetabix. with 

* »» connection with wheat. 
i should be able to launch a wheat 

»ake cereal t 0 be eaten instead 
: of cornflakes and Weetaflake 
has certainly confirmed this. 

1 There can hardly be a more 
' mundane commodity than 
matches, yet the idea of a 
waterproof box of matches for 
the kitchen seemed reasonable if 
only the concept could justify 
a premium and pricing research 
Showed that It could; Bryant and 
Mays Cooks Matches bas 
become a successful brand in 
this commodity market. In beer 
the opportunity for low _carbo- 
nydrate beers was seen before 
Irte beers succeeded in ihe 
U.S. and planning led to Bass 
Charrinaton’s Hemeling, claimed 
to be tbe most successful beer 
in t/iis country. And as house- 
wives use more wine in cookin^ 
what about concentrated cooking 
wine? Brooke Bond's Bon Cook- 
ing n me was a simple, but dis- 
tinctive product meeting current 
needs. 

One could go on. but f hope 
that the point has been made. 
Although an enormous amount - 
of thought went into finding and 
evaluating the 14 successes 
briefly mentioned in ibis article, 
they all represent fairly obvious* 
common sense ideas: in practice 
the really imaginative highly 
creative idea lends lo be too diffi- 
cult to explain and is of minnritv 
appeal. IF the reaction to a new 
product idea is “how obvious 1 
could have thought of that." that 
should be rpgar»*»*j « a compli- 
ment. And the l-f show that it is 
possible to find new opportuni- 
ties even in some very unpromis- 
ing markets. 


maj or industrial firms to 

companies and banks. -• . j vvV 
Our business is expanding rapidly, to tbeexfce&t^ 
that we now need to add another writer toourereatis^irain. 
The person we seek should have a good knowledge o£ ; ' 
the financial world, and practical experience m the 
insurance m: unit trust fields would be & (jecuied ; " 
advantage. The work is both varfodandinterbsting; „ -‘ : 
ranging from corporate brochures and prtxhrriilea&its to 
press advertisements and radio cnmTnafefll^ : 

Tf you can demonstrate an ability to comzhomxate ' 1 
often complex concepts and information withclarto , . “ „ 
flair and imagination, we'd like to h^r fr(aBytjn. J We"ffla 
offering a good salary and exceOentfihigB boi^s.'; - . -. 
Please write (don’t telqjhone) with details aSybar ] • 
career to date, toe 

. The CrwffveDirtotor,: ■ 
Streets yiiinwwn i T 3 n di e Aj } r ^-' r • ' 

62 Wilson Street, Fhvshary. Square, LundonEG2A2BU» . 



Tftere is one form of communication which compares ’ 
with a personal visit from your representative - tharis.' 
a personal telephone call by one of our experienced^ 
operatives to the ‘Decision Maker’ - at undac l/12&: 
the cost. : 


. • . ; , - LI 

We have a (cam of experienced telephone personnel- 
Throughout the U.K. so that telephoning is restricted:’ 
to LOCAL CALLS and your costs axe kept to if 
'minimum. Cc.g. Post Olltce- teleplione costs are Sip 
for five minutes whereas a five-minute tnmk call 
can cost 90p). ‘ : - • • -7 

Many National Organisations use our service m order" 
To: make appointments for their represratatrves/ 
make promotional offers, introduce then’ service or.* 
product, take Tegular orders, screen interest and; 
create new leads, follow up mail shots, ensure fufT 
attendance at exltibitions & conferences, carry out" 
market research etc. • ... 

For further details ring .4 nne Teller man. at 
PLUS PHONE SERVICES Tel: 01-3406416 

13 Topsfield Parade. London N8 SKL ® . 


I*e ter Krautiiar is rhnmiian of 
hnmshar Andrews and Eiwiie. 


T-H rxyjt CFmD^CCASTNG N ivWRKEIN 3 ‘ ; 

9^^ k ® !ore ' Jeremy BuHmore, Bany Day, Dr Edward de Bono, 
“T 8 Ga/rett ’ Ctement F «ud r Jimmy 

Gordon, Bnan Henry, Henry James, Cltve Leach, Sir John 

Methven, Ron Miller, Don Richman, Harry Turner, Bert 
De Vos, Brian Walden. Chris Wilkins, and Mike? 

amon 9 m °r* than 30 speakers at 
Tv & Radio ’78, Wembley Conference Centre 4 M H| 

(Main Auditorium) on Thursday arid ^iBa?Kn> 

Friday 19th and 20th October. . 

For details phone Wendy Scott 

01-4388651 - iHV' 


required for well established firm of London 
Stockbrokers to join an existing team. Applicants 
should have proven ability to sell sound research 
material on U.K. equities to Institutions^ Attractive 
remuneration and profit sharing bonus, together 
with non-contributory Pension Scheme, in- 
corporating good Life cover. 


For further details please ring 
01-248 8000 Extn. 266 


Write Box A.6503, Financial Times, 
10, Cannon Street, EC4P 4BY. 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 


Speak a European language 
with ease and enjoyment 
after a tough language course at 


SMB 




: aU enquiries to Head Office; : 

^ 53 PaL Mall Londsn SWI 
Telephone 01-930 769T ; ” ; 

CabTesLanguarama : 7 v - 

• London schools in the City ^ West End 
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THE PARKER pen Company is 
rather special. So special, 'in 
fact, that it, is among the. select 
half-dozen ; companies whose ' ad- 
vertising is .now being choreo- 
graphed by another xather spe- 
cial company, Frank Lowe Ltd., 
on behalf of Collett Dickenson, 
Pearce. . 

When he resigned recently as - 
managing director of CDP, Mr* 
Lowe — youthful doyen of Lon- . 
don advertising— said, he- wonld 
continue to act as CDP account 
Sector for six .top .clients: 
"Parker, Whitbread. Olympus 
. Cameras. Fiat, Birds 'Eye and 
Express Newspapers, whose com- 
bined hillings this year are ex- 
■pected to total £13ra: 



the gift war : why 
is write on target 


BY MICHAEL THOMPSON-NOEL 


developed an enviable dealer net- 
work (about 10.000 outlets are 
served by a 70-strong sales 
force), and says it has gone all 
out to improve retail visibility 
and dealer support. 

On top of which it produces a 
steady stream of new products— 
ten in the last two years, the 
latest of which is the Falcon 
range. The Falcon fountain 
pen, which retails at a recom- 
mended £15. has no separate nib 
—the nib is parr of the pen 
casing. 


Challenge 


■ At first sight they seemed -a 
'mixed bunch. The .common 
denominator, said. Mr. Lowe, was 
that each was an outstanding 
enterprise in its own -right was 
-involved in a challenging market 
situation, and would be a natural 
recipient therefore, of the 
“ hundreds of good advertising 
ideas” which Frank Lowe Ltd- 
is confident it wiH generate. 

It is easy , to see why Frank 
Lowe likes Parker PeiS. Despite 
the recession and the arduous 
trek through rounds one, two and 
three of the pay policy, Parker 
has flourished at a remarkable 


rate for a company that makes 
and sells quality pens- The 
cheapest Parker .ball' pen 'retails 
at £1.85. the most expensive 
Parker product— an iSct gold pen 
- much used for signing oil treaties 
—at £230. In between is a whole 
range of silver-plated ball pens, 
rolled gold ball pens, stainless 
steel fountain pens, plated gold 
nib pens and fibre tips and 
pencils — handsome .products, all. 
though hot what .you would 
assume to be essential items. 

But that's the Parker story. 
Through adroit marketing. 

Parker has pushed: its UK sales 
ahead by an average bf 20 per 
cent by value in each of the past 
Jive years (over 12 -per cent by 
unit). This year it vrill sell an 
estimated 5.3m units worth £27m 
at RSP. compared with- 2-7m units 
in 1972. Parker rays' that this 


year if will take around 34 per 
cent of total writing instrument 
sales, expected to be worth 
£S0m at RSP. Among pens sell- 
ing at 55p-plus it will take 38 
per cent, of sales and among gold 
nib fountains pens, where it 
easily out-guns Shaeffer. Ment- 
more and ’Waterman, it will con- 
trol an anticipated 72 per cent. 

Part of the reason for this 
(remarkable) growth is that 
Parker is not only competing in 
writing instruments. It is np to 
its neck in the cut-throat battle 
zone known as the gift market 
where Parker pens vie for atten- 
tion with Ronson lighters, Timex 
watches, transistor radios, leather 
goods, etc. (Parker reckons 70 
per cent of pens worth £10-plus 
are bought as gifts.) 

Because it is fighting the Gift 
War. Parker spends heaviiy on 


promotion. Last year it spent 
£1.5m. This year the figure will 
reach £1.75ra, including just over 
£lm on main media advertising 
and £500.000 below- th e-line (half 
on speciaLly-buflt show cases, the 
rest on merchandising, etc.). It 
is spending a further £250,000 on 
business gift advertising and 
there is a separate budget of 
£100,000 for in-store demonstra- 
tions. 


Strategy 


That is just the start. The 
lynch-pin of Parker's strategy is 
its insistence on product quality 
and reliability. There are a 
great many consumer goods 
companies that go through the 
motions on this front, hut the 
Parker philosophy — applied in- 
ternationally — takes depend- 


ability to extremes. Its after- 
sales service is so immaculate 
that a ’61 Parker Flighter de 
Luxe bought for £7.50 in 1974 
can be sent today to the Parker 
plant in Newbaven where it will 
be repaired, cleaned and totallv 
overhauled for 7Qp. You get it 
back in five days. 

According to Parker’s UK 
marketing director, Jacques 
Margiy: “ The benefit of the 
product iu the consumer’s band 
is the least rated aspect of 
marketing, but we believe that 
a premium service must go hand- 
in-hand with a premium price. 
We’ve got the resources, size, 
standing and tradition in the 
UK to implement this policy, 
though it requires a lot of time, 
planning and muscle to go this 
particular route.” 

Parker also claims to have 


Policy 


Invariably, the Parker ploy is 
to promote most heavily Its most 
highly-priced pens in orders to 
render the lower-priced models 
more desirable by association. 
Thus a third OE the advertising 
bndgei is devoted to the top- 
range fountain pens though they 
account for only 20 per cent of 
sales. In this way it does not 
have to compete on price, with 
Papermate. its strongest rival in 
the ball pen market Pa perm ate 

models are available at prices 
below £1; the Parker equivalent 
costs £1.85. 

It’s a clever way to run a 
business. But then Parker makes 
exceedingly good pens, which is 
why Frank Lowe Limited plans 
to assist it with a continuing 
supply of exceedingly .good ads. 



Parker Falcon and friend 
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H jWinston Fletcher takes an envious look at the newspaper which claims 
to be the world’s leading seller of classified advertising 
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TV, . women’s Press and 
posters all figure in the latest, 
dm, Brooke Bond drive for 
P.G. Tips paeiket - tea. . The 
company says It Is the 
“biggest ever push” given ! to;. 


- the tea and “amounfs to the ; Spottiswo«de. 


highest ever level of spending 
on packet tea by any single 
brand in the market/* The 
clilmps are .in the two: new TV 
commercials and the agency 
is Davidson Pearce Berry and 
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THE LOS ANGELES Tiroes 
boasts that it is the world's 
leader in classified advertising. 
With well over 5m small ads a 
year, it is not a brag anyone 
is likely to dispute. Weekdays 
it carries a minimum 20 pages 
of tinies, and a good Sunday will 
bring a 120-page section cram- 
med with more than 30.000. It's 
like a combination of Exchange 
and Mart and the London Weekly 
Advertiser published daily with 
news, sport and features thrown 
in as a bonus. 

At just over 1m. the LA. 
Times's circulation is not huge 
by UK standards, though of 
course it is a local rather than 
a national. It is also the largest 
daily in California, and this pole 
position, together with its wide 
readership within the State, 
brings it an exceptionally broad 
spectrum of recruitment adver- 
tisements — From directors of 
building at S47.000 a year to 
butlers in Palm Springs (no 
salary quoted), from plumbers 
to printers to psychiatric nurses, 
from messenger boys to metal- 
lurgists to medical directors. No 
single UK paper carries nearly 
so catholic a range of job ads. 

Moreover, its power as a re- 
cruitment medium is greatly 
enhanced by very local classified 
supplements. For example, the 


The Los Angeles 
Times— an 
ad man’s dream 



• Boots the chemist is spending Davidson Pearce Berry- and 

£125.000 this jncrath 4o promote’-EpotUswoode.: - * - 

the -No. 7 Readyrto-Wear M cos- # The arrival of Marks' and 

metic collection. TV is getting .'spencer to the Woblmark fold is * TfJ _ 

£105.000 of the spend and the 30- being celebrated • by the store ! editioS daiS^nrfndM 

second cwnmereial-is: -beifig.^n and the International Wooli f. 40 JL , ??.* 

shown over- the. next .two weeks- .gfeKUntat" with- -two TV cora- 
— the rest of the money goes into raerc iflls. Both films feature St. 

10 • magazines. ■ - - McCormick Michael M&5T garments and are 
Richards is the -agent - in addition to the main wool cam- 

• British Gas is promoting paign. on TV. Agency: Davidson 
•Turn to gas” over the next five Pearce Berry ami Spottiswoode. 
months.. Boiler changeover, cen-g| philips to begin dts biggest 


its own additional 12-page classi- 
fied section. • ■ 

About tW"Orthirds of the classi- 
fieds are situations vacant ads. 
(displaying its power of positive 
thinking, the L.A. Times calls 
them Employment Opportuni- 


FVlC# lial Leafing and - gas fires are‘^^hSstma^' "c^paign """"fori!!!*}- . Flowing Employment 
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; first or tira . new-45-second TV ^ - further 10 pCT cem 
comroeroials os screened on the . flf ^ ^ sUl p le P diet of 
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The Kotisserie. 
Mmvtnde offers you 
"diat extra personal 
touch Juft phone 
Joseph ianser, our 
restaurant manager. 
and ask him to send a 
copy cf his menu 
to your home or office. 
This way you'll be . 
familiar ivtih our 
disheswheti tm arrive/ 
fordimier. The ' 
pjAisserie^onnsaxde 
Specialises in La 
Jv'ouvclte Cuisine Jhe 
totally natural Style if 
cookingthatis 
sweeping fratice. 
Whilst die dishes are. 
new and exciting, the 
atnigsphereisgoodoldr 
fashioned carulieiight 
j-tave an evening to 
remember at Lorldon's • 
ynoSt exciting 
restaurant 
Jlso open Sundays! 


W 

Tlic Rtf**'** Nomsndff 

xt tbe PortmiO Hoiel 
in IVfrman Sqyarr% 
Lopdon 2 H 

01-486 5844 
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network. -There;- 'is also a pre- 
campaign set-^f 90-second after- 
noon spots to make the announce- 
meat to the trade and trade 
Press advertising. Radio is on 
the schedule for later in the 
autumn.. 

• What 4s said to be the biggest 
poster eiteJn the -world has been 
taken .for three years by Scaly 
Beds for its Sealy Posturepedic. 
The .site measures 140 ft by 15 ft 
and is at London's Ciaphaxn 
Junction where H is truly visible 
to commuters. Agency: Lintas. 


classified advertising columns 
throughout the world. 

Even so, some of the trans- 
portation advertising is pecu- 
liarly American. Your average 
British classified space rep. 
would not greatly relish trying 
to sell a half -page of second-hand 
small aircraft ads daily, nor a 
column’s worth of fine mares and 
^stallions every week. 

David Ogilvy, in a recent 
speech, claimed he can invari- 
ably identify a thoroughbred 


patent medicine copywriter by 
carrying out a simple test. Show 
a true patent medicine man a 
pharmaceutical pack. Ogilvy 
claims, and he will pay tittle 
or no attention to the colour or 
surface design. Instead he’ll go 
straight to its jugular the 
formula. He will want to know 
precisely wbat the ingredients 
■are and what they do. 

You can similarly recognise a 
thoroughbred adman. Give him 
a packed classified paper and he 
will immediately be hypnotised 
by the. cornucopia of salesman- 
ship in small print. Nevertheless, 
a fully-fledged thoroughbred will 
know there to be a fundamental 
technical difference between 
classified and display advertising: 
classifieds assume the reader has 
cbosen to seek them out and read 
them, whereas display ads need 
to force themselves and their 
products upon the reader's gener- 
ally uninterested attention. 

This difference explains why, 
despite the pleas of classified 
advertising enthusiasts and sales- 
men, it is not a suitable vehicle 
for brand advertising. Not that 
this in any way lessens it as 
an advertising medium. They 
account for more than 20 per 
cent of total UK advertising ex- 
penditure and are the bulwark 
of the country’s prosperously 
thriving provincial Press. 

Though the aforementioned 
thoroughbred adman will know 
it to be dangerous to apply too 
simplistically the rules of dis- 
play advertising to classifieds, or 
vice versa, the Los Angeles 
Times classifieds constitute a 
toothsome feast Scattered 
throughout its type-laden 
columns the paper repeatedly 
offers: “Let us help you write 
a Resultful ad.” (Though regret 


tably not to be found in 
the. Oxford English Dictionary, 
resultful is the best single-word 
definition of advertising creati- 
vity I have come across.) 

This generous offer is itself 
not very resultful, since few of 
the advertisers seem to take 
advantage of it. Doubtless like 
larger — and even smaller — 
advertisers everywhere, they 
have an innate confidence in 
their ability to communicate the 
desirability of their products 
without the benefit of a hired 
pen. . 

Sometimes they are right. If 
you happen to be selling pythons 
at S3Q apiece it must certainly 
be correct to eschew— as an LA 
advertiser wisely did — super- 
fluous copywriters' .adjectives; or 
worse still, roontyesque jokes. If. 
on the other hand, you are trying 
to unload a surfeit of second- 
hand juke boxes, items curiously 
becoming as dated and un- 
fashionable as blue suede shoes, 
then surely the LA's professional 
advice, had it been sought, would 
have suggested a more apposite 
description than “ Gorgeous 
Beautsl Tbey!re Delightful! ” 


The Personal Columns, which 
are quite short, and the Lost and 
Found Columns, which are quite 
extraordinarily long in expensive 
missing pets, are both as whim- 
sically eccentric as their typical 
British counterparts. No respec- 
table journal in this country, 
though, would earn- a similar 
range of Personal Service adver- 
tising/ including Free! Legal 
Advice for D-I-V-O-R-C-E (“No 
Misleading Prices Cosmetic 
Breast Surgery; Cupid is my 
Business lovem&tches; Mate and 
Female Surgery for Total Family 
Planning; or Marry Legally 
Today — No Blood Test if 
Living Together — the meaning 
of which still eludes me. 

The thoroughbred British 
adman travelling in the UJS. 
must continuously be impressed 
by the way itbat Advertising 
there is totally integrated with 
all aspects of the economy. From 
Forest Lawns' promotional 
.literature through to ray 
favourite dentist's billboard, 
Quality Dentures On Credit, 
Americans patently and instinc- 
tively know advertising to be 
merely a cost-effective means of 
communicating selling messages 
to target markets. 

The 5m plus small ads carried 
each year by the Los Angeles 
Times highlight simultaneously 
the extent to which the ti.S. 
public automatically turns to 
advertising to solve its communi- 
cations problems, and the extent 
to which the media see them- 
selves very directly as advertis- 
ing vehicles. 

Winston Fletcher is managing 
director of Fletcher Shelton 
Delaney. 


Carefree launch 


THE PRICE COMMISSION’S con- 
tentious report on sanitary pro- 
tection and other hygiene 
products earlier this year claimed 
there was not enough competition 
in the sanpro market — partly, it 
felt, because the weight of adver- 
tising support lavisbed on the 
dominant brands was holding 
newcomers back. 

Well, no sooner said than done. 
Today, Johnson and Johnson is 
initiating a major entry into the 
£60m ‘ sanpro market with the 
launch of Carefree panty shields. 
According to Peter Mitchell, 
director and general manager of 
J and J's consumer products 
division: “Far from duplicating 
existing products, it will estab- 
lish a new growth sector. in the 
sanpro market. We are .con- 
fidently taking the unprecedented 
step of moving into a national 
launch following considerable 


UK development and research 
but without the usual tegt 
marketing.'' 

Confident is the word. The 
launeb involves £lm worth of 
advertising, promotion and samp- 
ling: 7tn samples will go firstly 
into issues of Woman. Women’s 
Own and Women's Realm and 
subsequently into other women’s 
magazines. 

Carefree is already selling well 
in 16 other countries. In the 
U.S.. where it was introduced 
two years ago. it is now a 540m 
brand. In the UK. says Mr. 
Mitchell, sales should reach £'2m 
in the first year compared with 
the £4m currently enjoyed by 
J and Js' Baby Powder, its top- 
selling UK consumer product. 

J and J. whose total' UK con- 
sumer sales this year should 
total £23m. says Carefree could 
capture 10 per cent of external 
sanpro sales eventually. 


SENIOR P.R. CONSULTANTS 

A small highly professional corporate Public Relations 
consultancy, located in Central London, is looking for two 
senior consultants to handle portfolios of long-standing 
blue chip industrial clients. 

Previous consultancy experience is not required but a 
minimum of five years’ commercial or industrial P.IL 
experience at management level, is essential. Graduates 
with knowledge of engineering, electronics, energy, aero- 
space or pharmaceuticals would be preferred. 

Age range 2S/40. Salary negotiable, in addition to profit- 
sharing bonus scheme. 

Apply in writing to: 

Peter Bloomfield. 

Peter Bloomfield & Company Limited, 

7 Goodwins Court, St. Martins Lane. London, WC2 


Southern 

lelevision can 



Media plan? Totally devised 1 ■ 

• ?n London via JDM -the largest. 

: : independent overseas media 

• brokers in the UK. " •• 

jD/vr_ 

the woridwkle media axtsuhancy; 

fi-UlSMj&.'tokfttowbB JwW .-sS. 


the face which your company shows ihe^ world mey notbequteas 
dear ait as the one you see in ihe boardroom. ' \ 

Corporate advertising^ ^on Southern Television can help fojHrfthaf right 
Communicating your aims and philosophies to a wider public ^ ' 

Research shows that Southern, with a high count of opinfon^forming ABCTs> is 
an ideal area in which to lay the foundations of a suoces^ui corporate campaign. . 

• Face up to the fads and ask for more iriformdion. We’ll be happy to show 

you our-oorporafe identityaudio-visualpresenfafion. 


SOUTHERN^TELEVISION 

' For further ihformafibn contact Brfon Henry, Marfcefihgund Sales Dihsdor; 
Southem.TelevBion limited, Gten House, Stag Pbae, London $VyiE5AX-TeJephpne: 01:834 4404. 



Aviation 







vjMtSProducirrg ' 


ELECTRICAL 

CCmiSTRUCTIOJNJ 


Af'JD fylAtt'JTEIV.A.’VCE 




>bu probably read every word 
wesaytfbt you may not know 

wnoweare. 


McGraw-Hill is the name. 
We publish a total of 
twenty-nine specialist 
magazines. They reach 
thirteen million readers 
world-wide. 

On all continents our 
men and women are gathering 



information to help you. You 
tbe decision-makers in 
business, industry, the 
professions and government. 

That’s who we are. 
Andifyou’dliketo 
know us better, call 
any one of our offices. 


EUROPEAN ADVERTISING SALES OFFICES 


ENGLAND’ 

Keith Mantle, 

34 Dover Street, 
London W1X 3RA, . 
Tel: 01-4931451 

FRANCE 
K<en Davey. 

17 rue Georges Bizet, 
75116 Paris. 

Tel: (331) 7203342' 


ITALY 

Roberto La ureri. 

Via Baracchini L 
20123 Milan. 

Teh (392) 869 0617 
(392)863 0656 

SWEDEN 
A. Karaig, 

Kungsholm5gatan 10, 
Stockholm. 

TeL- (468)516570. 


GERMANY-SWTTZERLAND 

GerdHinske 

Liebigstrasse27C 
6Frankfiirt/MainL 
Teh (611) 720 181 
FulvioPiovano 

Aviation Week and Space Tech, 
Geneva. Tel : (22) 323 563 
Norbert Schumacher • 
Modern Plastics International, 
1003 Lausanne. 

Tel: (21) 223 373 


BELGIUM 
Bruno Hermann. 

23 Galerie de laPortQ 
de Namur. 

Brussels 1050. 

Tel: (322) 513 4517 
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BY COLIN JONES 


Grand Jurv indicted the Ford defect Wot only are its cmjse- the penalties can oe. 

„ ~r * 1 . - , qucnces tragic, but it would ap- amounting: to $ 35 , 000 . « is oear uiat a corponratm ora crurun«w — r- "'i^. _r, , lrt catiirfartorv d«sicm ‘ tvTw 

Motor Company on charges of th at the deC j S10 ns Since a corporation is only as manufacturer of a. -product of its reckless or nesU 8 ^»t bt$?‘ 5 J 5 u 2 *SSibSJ 

homicide. This is yet another werp prompted bv a beiie£ that a legal concept it can act only could not purposely intend the haviour or rather Mm mmr of otoanot *> npn«udng 
episode in the story of the Ford Ford ^ evf ^fore ft started la by way of agents and the rule death of a - consumer or by- its agents. If a corporation is to a ora knowledce of hS 


IN SEPTEMBER an Indiana serious than the usual product criminal recWessn^s, for which tion- would be responsible for teen a cor- »*•* ft^headUnes^^t 

Grand Jury indicted the Ford defect Not only are 1U cn.se- the penalties can he. fines only t°i SS gftt'SLSE US SSL 


! Pinto. The Pinto is a small car 


MOST discussion of the proposed spending on public sendees and * n common with most small 
European monetary system has social security, especially if cars it has its petrol tank at 


torn Knew before it stariea io oy way or agem* ana cue cu« ut ,* oy- iw-gsuu. “ - 7*1 j„ a criminal diiclns with knowledge oi »» 

seU the Pinto that this de- is that if an employee of a sfander. althougb: it is : possible be found guil^in a cnmnal ““gS ^ SnSmJencS *52 
feet existed and that this corporation is acting on behalf to imagine that a director- could court for a product defect u EIL-Hral- -HMBeiilro is -that -thS 


revolved around the objectives unemployment, is high: 


■ services and aw in common wiin man man feet existed and that tn is corporation is acnng on oenau so imagine inai a uirecimrcouia .guivt mh - h--- "r ' ~; ht nr-ctical difficulty is that the 

eSeSSy 5 cars it has its petrol tank at belief wa s , certainly in the of the corpora Pan imd witUn bepersonaUy rftpdnsfbte.How- will be necessary Sw hasnot towd a lSSe£ 

n,ok- J t . - .. *1 m ;nd thf> i.»-v rh«r warded th«» senne of his authority. lus ever, a reckless disregard of the the design and manufacture taw a , , . _ /?!*? 


rcvuivea arouna me oojecuves unemployment u> nigh. the back and it is therefore pos- »n«nd of the jury that awarded the scope of his authority, lus ever, a reckless disregard of the the design man c of Punishing a corporatloo: 

or mechanics of currency stabilv- The European Community is fhat „ rJi; . r „ nH verv heavy punitive damages acts and intentions will be Un- likely consequences of adopting were recklessly done witn tne wayu .p on, 

sation rather than the broader irn- not a federation with a developed suwe “ • a ear «i usion a ^ a ‘ inst p ord gjjg,. a arci- puled to the corporation. Even a particular design could.lead to knowledge of the defect and or 


plications. Since it is dear that a system of public finance, nor is raa y CauSe a fire. A year ago d p nt It was Dresu mably also if the agent is acting outside: the third category of homicide, the possible consequences.. An* lX A n V «r llilltiqcrpr 
SK®*’ 0 Li" 7 e &!! d - ,n fJ rob ; 'L ever 1,kel ? to teepme one But the National Highway Traffic in the miJld of H the fJrant , j ur y the scope of his authority, bis namely, negligent homicide. In other point that may have to be JXC <1 V J uaiua^- 

8 &< SSJnSfiS. ”H W SSS 5 ttve SSlfflB; TflKS B r: Xf PSSSed d °" D ,hC ind,Ct tTiminal 1962 “ se * “ tSffie StJSfJSlS, 5 The corpora**, ■' „e * 


British co-operation, it would 5 ^' ‘mechanismTbpen^ to iC ^ - mat nas passed down the maict- 
pay to look more closely at these n0 f s i 0 p with enlarging the nounc<? “ l * 531 »t ' v ‘ as mvestigat- ment. 

wider aspects. For it is implicit recionai and social funds and the ing the design of the Ford The criminal charges against 
in any further measure of pristine Community loan finance Pinto, it said 35 deaths had the Ford Motor Company are 

rw^! 1 !^>. i r D !kfr a lu^!! institutions. Others, which would a „narenUv been caused bv fires based on an accident in August 

Community that there should.be nnt ^ inappropriate to the Com- apparently been caused W fires when thrK jrJs wcl . e 

mechanisms for transferrins miin , tv in its present staee of following a rear-end collision. bu l ed to dearti^Ten their 1073 

resources hetw-een member d * ve , opme nr. were aired in an It is alleged that the design of SJJJ "-SSSf hSn- hit 

states. Indeed, this much was hut nnrirpd ,, ^ . . «ntn exploded after being nit 

recognised io the Bremen com- 

m unique in .Tulv Once this IS etl J dv . tratTl Ied bv Sir ponald ^ thes ® deaths could have Theindictmentfociis^atten- 
to' m!Sino U rhaT b RritiJ! ll inta»^ MacDmigatl. the Confederation perhaps been avoided if more tion on the question of possible 
would be S best* served nm by of British Industry*! chief car e had been taken over the criminal hability by a rorpoca- 
being curmudgeonly about the « onomic advi sef- design of the fuel tank and its tion. A corporation can be 

location. crim 


whole idea, but by making the 
most of this fresh opportunity to 
help re-shape the rules of the 
club. 


corporation 


■Kt i the corporation’s employees. In pnved of its profits mainly a£ 

^ ; Wei gome General Electric has happened in the F^nto case 

. : managers served prison sen- by heavy punitive damages ia 

■U BUSINESS AND THE COURTS tences It is not impossible for product liability suits, but ^ 
re MIW lilt WUKI3 gam to be made agaim in- scale of fines, fot , WUtttf . 

Hit BY PROFESSOR DERRICK OWLES ~ . dividual employees. In facU Lof^SbriafS 

... 'Aero «eeni^ to be a -tendency on individuals Is not appropriate 

- - ' ■ . ■- ~ tbe nftrt ,pf the courts to fix to a big corporation.. The latf" 

resnonsibility on individuals pact on. the. Ford treasury o^ - 

>,e ' • ■ - ^ ^°even a tendency to hold fines of $35,000 will be minimal, 

ra- attach if the intention was to Company of Texas, v. ,U.S.” th^ rSiS executive officer per- The damage, which a verdfet of 
be benefit the corporation.- It does Justice Brown considered the Mnallv liable. The argument M guilt>' of- negligent homiddii* • 


There is considerable reluo ggc a ” human face.” would be 
tance in some member countries - rnmmunitv unemployment 


1 UL 4 UUU, 

Score 

One of the more imaginative. nnininn 

i the sense that it could give the A U Dll C OpiQlOI] 


criminally liable just as a not matter whether or not bene- criminal liability of a corpbra- r" u ^ r * his 'responsibility ex- would do to the company's pufc 
natural person if it is capable fit actually followed. It is the tion. Perhaps iwifh vaguejecol-. ^ nda "o the whole operation of lie image ■ would be greater' 


of doing the act. haring the purpose behind the act that lection of ; Gilbert and SuDlyan X«;L|„ M n V and that therefore Punitive damages may be mhfc; 
intent, and of beinc punished, counts. If therefore a group he said: "It is a loalcal nara- <-h« pffw-rive than fines and we tn»o. - : A 


intent, and of being punished, .counts. If therefore a group he said: "It is a logical para- ffi tV^subord i nates act for the effective than fines and wen 
If the only .punishment fnr an of corporation executives meet dos that this creature of the of company - in' a expect to see an increa?^ 


TO i^? e resource transfer— beyond flJnd ro re-distribute part of the only automobile manufacturer ment it is clear I 
what will.be needed to establish financing of national unemploy. l0 bave troubles The NHTSA tion cannot be eu 

SSce^g? of UD th 7 aii new »“ I 2 m ca^of all makes were be gSS of criJ 

arrangements, and to begin with JlenT^nemploved persun. at a "called during 1977 . However, by a fine.- That i 
the scheme is likely to be far total'wsr of $ 3 . 4 bn. would finance P uWl * opinion appears to treat ;□ Indiana where 


v.i&r 





from comprehensive. But there 4 lbir d'r>r unemployment ^ ls detect as something more is of reckless 

are two rensnns why a -urrenrv- - lhe rk . hest mera b e r and 

scheme will push the g> ™ in oooresL 


, srrxi 

First, the gams that can be transfer mechanism used by the 


iblic opinion appears to treat io Indiana where the accusation crease the profits of the both unprecedented and. unwar- --^nd .of the other examples of ttue-r studies, GtoasbiwpiS-^ 
Is defect as something more is of reckless homicide and' corporation, 'then .the corpora- ranted.' However, there have product defects Jhat have College. New Jersey. 

— — — ~~ . . ' i r - . . T .. "." Q'. 1 :. 1 ."] 1 ' "' 7 . •' ' ' ' r,' < '"-J'.f&izl 

Stanford has bright chance JBPSOTjrYiEl iaPCTgnEnnnM 
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n. Pretendre.- ' He 

a more than useful .. . • 

When be ran away cc—T 1 wm theatres accent certain credit | 
Convivial Stakes at Urds tnr telennone or at the Box OBce., 


not be increased 
□gcresate. nor would 


OPERA & BALLET 


marked Secondly . the further b f I n ' re ^M ? , W l? P G ' ra ,‘; rack nct ° ry ’ judges said he hindered King of If he can return to that form. 

that intesrarion pre-feeds, the ^ h»» The powerfully made Red God Spain when Iieing switched to this che'snul'- ^son of tbe Princely 

more difficuli it becomes for ^"JLS^STHJS ?,!5!SS' ^« nu t needed only to be kept the rails approaching the final Gift mare. La Mirabelle— already 

individual members to use trade Gent l a ?‘ *£?* u P hls wlth ba^ds and furlong. responsible for Palace Royal— £52 

and exchange rate policies to * !p ^ heels on the Knavesm ire to heat There should be little between . could, cause" a surprise. I iSr 1 on uv oi wfL^lw 

adjust to a Fall in the demand s H. ch a s c,i eme could have con- Miami Springs by a head, and him and the Cnmoton renresenta- However, in an open and ,or ; 


Tonlant. Sac. -and Tuct. itaxt .- 7 JO. 
lo-anUw. Toroor and Wed. next 7 JO. 
The Seraglio. 104 bateon* seats : av«IL 
lor all sem. on cUr at dmI- now txxM- 
Ing lor Noie'njxf- - 


mim c mu im . . ... ...,i j u.... ... ... , , . . iucic luuuiu uc iiluc win i.T» • v-«-v - aui^.uv. nv -“i nerrs. on out or pm- i 

adjust to a Fall in the demand ^“ ch 1 ** Miami Springs by a head, and him and the Compton re presen ta- However, in an open and lnB ,or 

for their exporb; or a rise tn ii? erab * k *!? v « Pj WeT ‘ ^.^ ave bttle doubt that the mar- |j VCi bl1 f j shaii.be surprised if almost certainly substandard covent garden. cc. 

imports. If integration is to bo Thf Fi n bM h ii B iSS 3 **^ he fails to the tables. field. I do not intend to desert l&rd<wch *TS RcfvAL oS&f 

am>mship in the oarrirmnnis. P er capita income differences to a length or so had Eddery ...r_ the. oamp nr*A etui imnnwing ow w."® - 1 : 


THEATRES . .’fti; 

*%o ^3' a T jgKtig£mt&- ff : 

iOAN FRANK SM ASH K>f MU SIC Al^T-Q. - -If' = 

PLOWR'CHT PINLAV WAittNOUSt,. Tftjjfrpli • fa. r - 


in eouardo nuioab - 
: Onncd hy FRANCO ZEkFERELLI 


■ Ol reeled by FRANCO ZEFFERELU Comoanv- jToft't . B 

gtw:. . n . . F — Y Sls/ y Sundi TTtoeJ? St udent 

i&iso Gptter- “•«*«! SJO A 

londiyr WE^H NATIONAL IMEATRt CO. PN4 

■ Witn. MmLjnd DYLAN IHOMASV Sex - -f v> 

P" OER "IU02000___ '■’;k^SSSV^^y^ 

iTt® 9 * 'mouMPMumM 


acceptable to the participants. P®f capita income differences to ft length or so had Eddery 
there needs to be an explicit ^monc member states by barely been hard oo him. 
redistributive mechanism to I P er ro at - A budget equalisation Stanford found little in the 

share out the gains in a polili- scheme would need only S 24 bn -a 

rally acceptable way and to cum- J rea , r ' l h ree the present 

pensa>te members for their budaet and about - per cent of q jl m, « ^ 

inability to use trade and ex- community gdp, to reduce KAUINu 

change' rate policies in the income differences by 40 per -oMiwir uitau 

management of their economy. ***"■ BY DOMIN,c WIGAN 

All this may seem pie-in-the- ____ 

1 - 1 . *v. • sky. bur so did currency stabiH- 


Two others who clearly merit 'he 3 fttne and still improving j des'nTbeLun 


Built-in sa tion “and a“ European cureency dosing stages of the July Stakes record. _ •' . f SKTSSeS? of LSn^Nueia^ 

wuill 1 U unit (ECU) hut a short time ago after appearing to be travelling Runner-up on his debut- J" of SwliTliw 

In a federation — and in 3 In any case, the issue of redistri- best of all, but con probahly he ‘reportedly beaten, through in- W j tb JV entv Q r .ceone for imorove- 

unitar>- state— income differences hutinn will come up when the excused that defeat because he experience — Junius hus since raent In receipt of 7 lb from - THEATRES ' ... 

between regions are automatic- EEC budeet runs up against its was green. won twice at the Curragh. Sin-inc Clover she appeals as ao*lci« TMEAtsft. ee. di-sm tbii. 

ally smoothed out by the public present financing capacity in two In his only previous race — a He may be a high class colt slightly the better proposition of e^J 7 *bo”m!S& t£u£ x.Ko. £? 4 .od' 
finance system. According to years' time, and again if nr when minor affair at Windsor — he in the making, but it seems sie- dbe oa'ir, » , r E Kisirif ,EN,E 

some studies, income gaps are three new members ioin. The encountered no real opposition, nificant that he has attracted ' — of ib E 7 b “ 977 ai! 5 i 97 B 

reduced by an average of 40 impact of a directly elpctcd It can be argued that tbe com- little suponrt from normally NEWMARKET cREtwT E cARD bookings 1 "*!? 76 ii 

per cent. This is done, not so assembly is another factor to petitive July Stakes, where hishlv active Irish punters. 2 . 00 — Johnames 

much by specific regional poli- weigh. experience often proves the Harry Wragg's good looking 2 . 30 — Eastern Spring* * 8 « ao^m 

cies. but by the built-in balancing •Report of the Studn Group on deciding factor, was his first Sharpen Un colt; Jprohnam. ■ 3 . 00 — Strictly Swing*-** 8 n».. Ta«.. w» and ^'Fr'i 7 ./s 
effect of tas and nublic spending, the Role of Public Finance in serious race. sports the champagne and tan- 3 J 5 — Stanford** a welcBmc-b* . 

Poor regions tend to pay I'vss tax Europeon Integration: EEC. Main Reef, winner of that serine colours nf \fr. Ja«*k L'illev 4 . 10 — Ftnczza - LID| ouvtS” - ^ 

and receive a higher share of April. 1977. event, has done little wrong in worn by Charlottown's neck 4 . 40 — Jcrson 


len nara on nim. cprinus canKlrim-utinn are Stanford- Ton-t. 5 .i 0 Semtr:ed. Sat. iso Gptter- "-” 7 “ 

Stanford found little io the M le chaS” JuoftS Southero 4 ,a«d raiders, . J g^SS. , g‘ w “" 

— - ■ and Jeroboam, a long way below Singing Clover and Strictly ow^liaik'uA. *780 sili^owmen^ — J 

— Par at Doncaster last time out. Swior could figbj tout the finish •*, SSK "ffiSS&SS- 

RACING Junius, a Raja Baba yearling. " ’ “■gg ?' ■£* O" 1 ** 1 ln ° c,dMU a,a>1 - S h 

bought by Vincent O'Brien for “ts u ra nce Stakes, formerly the j^nuju-s wells theatre. RuMn An. 

BY DOMINIC WIGAN S 3 Q 0 . 000 . is by far the most ex- ^ sll^whn c-oori EC ‘ - welS 3 ^^ 72 ' 

pensive colt in the field, and hU-o . ^ roo-t 7.10 s 2 S 2 ,^ “r?d. L " »», Grow 

7 “ ha ^ “ aUnost . , unblemished G n ^eid fif ttae out at the EBa^ST-*® JS% JsCapS 

Ming stages of the July Stakes ™rord . ch | ef expense of Luna Nueva. is 


> Rew4 the-iwitotVi v/fv 
DEB^-nKOA^^rt. 1 % 

•th.SRIiAT MONm-H:.. f.i 


EC, ‘ SAOLftR'S WELLS 

ROYAL BALLET 
Toot 7.SQ Soliloire. Prod.oal ! 
Fuse. Tofruif. and Mon. 7.31 


at-B» VB72. 


Tout 7.30 SoliUire- Prod.oal SOB, Grow 
Fuoe. Tofiior. and Mon. 7.30 SoKUiro. 
Ga-wail*. Sat. 2 io ana .7.30 (ttwne no* 
Reason. Gisd/e. Too. and VYM- 7ji q, Lev 
Pjtmoon. intimate Letters. C 


THEATRES 


NATIONAL THEATRE. 928 2252. 

Arc. OLIVIER (Open snort: TpflWM IM to- 
572. morrow 7.50 THE DOUBLE , DEALER Dr 

LTUU?bM (oroscenlum StaOCI: TODIoM 
«» 7.43 PLUNDER by Ben Travers. Tomer. 

M*. 7.45 PkantV 

ny COTltSLOE Ismail aualLoriumV. .TenlflW 
anfl Tontor. 8 AMERICAN BUFFAI.O IN 
r***- David Mamet. 

— _ Many exrciient cheap soots nil 3 theatres 


928 2252. ' 

rf and to- PAUL RAYMOMD uraMotS^s. ^ 

Dv THE ftH OTTC^W |a»CNCE Of yH2^ 

i!L Tomlr! ‘ Talets to uwrftfriwM HfmttS-.wftat ji 
rs- Tomer. ot, . -Wv cgaa^M^*;- . mAo. 

T..T«HbM T HIRP^EA??tiAft. — 

FFALO bv m NGHAM-S. 01835 2028. CretMf card 
t Bless- 856 10/1 from IL30 am. Mon- 



day o! pert. Car park. Restaurant 92 b . 
2033 . Credit card bkBS. 928 3052 . 


TTw 8.00 FrI. and Sat S.1S and 8.SO. 
- ENOHMOUStT RICH- 
VERY FUNNY,” Craning News. •: . 
Mery O MaHcy srswasb-htr comeV* 
ONCE A- CATHOLIC 
1 Supreme lomedv on sex end rawon." 

-MAk^o T «E WITH 
LAUGHTER.” Guardian. 


Poor regions tend lo pay l-’ss tax European Integration: 
and receive a higher share of April. 1977. 


NEWMARKET 

2 . 00 — Johnames 
2 . 30 — Eastern Spring* 

3 . 00 — Strictly Swing*** 
3 J 5 — Stanford** 

4 .T 0 — Ffnczza 
4 . 40 — Jerson 


■ THE BEST MUSICAL 
OF 1975 1977 and 1978 
IRENE IRENE IRENE 
CREDIT CARD BOOKINGS B 3 E - 7611 . 




ALBEJtY. 836 3878 . Credit ur*. bkM. 
8 SB 1071-3 from 8.30 a.m. Party rales 
Mon.. Tues.. Woo- and Frl. 7.45 am 
TMirh. ano Sat. 4 . SO and a.oo.- - 
A THOUSAND TIMES WELCOME SS ■ . 

LION o t JivlS B ^ 

NOW BOOKING FOR CHRISTMAS AND 


IBugns wjdroidn. 
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IVANOV ■ 

Chekhovs comedy, with CINe Arrfndoll. 
Bie. OJ Brare. Michael Denison Loti-se 
Purnell. John Savldent. Jane- Wvmarb. 
■ Jarooi's triumph ■ D. TaJwaph; Frl. 
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YOUNG VIC. . .. S 2 B S 3 S 3 . 

Ton'tL. Tomov. a sat 7 30 Hamift 
D art of 'Oukessaare trflotnr - ACTION 
MAN, 


Jarooi's triumph ■ D. twwion; 
7-30. Sat. ^0^30.^ 

retoms October 14. 
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BBC 1 


t Indicates programnne in . 5 JH Nationwide (I.nndon and 
black and white. South East only). 

6 J 0 Nationwide. 

RRf 1 ej »3 Tomorrow's World. 

W V 1 720 Top of the Pop.-. 

$.40 am Open University fUIira 8.00 The Good Lire. 

High Frequency oniyi. 541 For 8 ^MI Mastermind. 

Schools. Colleges. 12.35 pm On 5 JM) News. 

The Move. 12.43 News. 1.00 Pebble 9 JS Horse of tbe Year Show. 
Mill. US Bagpu.ss. 2.00 You and 10.43 Tonight. 

Me. 2.14 For Schools. Colleges. 11 J 25 Weather - 1 Regional News. 
3 J 3 Regional News for England «„ r-^ions ^ rri’ i p Vin ,nt at 
(except London). 3.35 Play School 1 eXCep ‘ 

os BBC 2 11.00 am). 4.20 Yogi ™ toll ° 1 ° lime& ' 

Bear. 4 JS 5 Jackanory. 4.40 Renta* Wales— 2 . 14 - 2.34 pm l Ysgolion. 


- $.40 am Open University lUPra 
High Frequency only). 541 For 
Schools. Colleges. 12.35 pm Ort 
Tbe Move. 12.43 News. Z .00 Pebble 
Mill. 1.43 Bagpuss. 2.00 You and 
Me. 2.14 For Schools. Colleges. 
3 J 3 Regional News for England 


Scotland — 0 . 41 - 10.01 and 11 - 30 - 
1 LS 0 am For Schools. 3 . 55 -SJa) 
pm Reporting Scotland. 11.25 
News and Weather for Scotland. 

Northern Ireland — 1 1 . 30 - 11.50 
am For Schools (Ulster in Focus). 
3 J 3 - 3^5 pm Northern Ireland 
News. 5 - 53 - 6-20 Scene Around Six. 
HAS Weather. 1 L 2 S Jack High. 
1 US News and Weather, for 
Northern Ireland. 


England — 5 . 33 - 6.20 pm Look. “«?Pt at tbp following times: 
East (Norwich): Look North AlMflll* 

( Leeds. Manchester. Newcastle); ' , 

31 idlands Todav l Birmingham) : 2 -™ Wnnwti 


9.00 The Sweeney. Hum waiw. ejo aaoiw Dm. 7 .<n I 

10.00 News. fharlkf's AnwU. 10 . 35 -Ar rhp Eratunk - 1 

10.30 " Franeis Garv Powers: The F,1m: “ MrCoy 

True Story .K lhe U -2 Spy " 0m AKa,n - 

Ini idcnL" Starrin" I^ee ^ HTV Cymra/Wai«»-Aa HTV g^uera) 
Maiors ftfmty- esex-pt: LaM.25 pm poTi.iwvfati 

19 15 ft’ . t, „„ e ^<-wvd»!l(m V DnW. EJJMJB .Vr-n Wth 
Uhat the Papers Say. 5154.20 canoonrim». t. 00^.15 y r»v»w. 

12 - 4 r Close: A Ru.-stan painting 4 - 30 -tbo Suons Arvtu. 1125 T 7 m wm-M 

accompanied by the music Lcich. u.ii 5 -i 2 .ffl am **No 

ot Borodin. ***•' “ * ■ 

AH in s t W«w*— A s HT\ r OiktlI Scrrlra 

vpJL „ , rVu ■ .■ , ‘ ond0n 1 .ZMJ 0 vm Rrwm Wea Soad- 

xcept at tbp following times: 5 J 5 - 4 J 0 Sport w«u. 


PALACE. CC. 01-437 68 S 4 . 

Mon.-Tbur. s .00 Frl ano Sat. 6.00 irjtt 
^ ‘ _ _B .40 


aiftiiNuraft - — <*****; “:--.— 

THROUGH 1979. PALACE. CC. 01-437 -68S4. 

1 — — — MoB-Tlwr. 8.00 Frl ano 5at. 64)0 antf 

ROYAL SHAKESPt°AfeE l,, cbMFANY 35 ?n JESUS CHRIST °5U P£RSTA R 

repertoire. -Tonigiui Toroor. 7.30. Sal by vjrn Rice and Andrew Llovd-Webber- 
2.00 A 7.30 o ramie re production Os»'d ’ .. . ' 

Mercer s COUSIN VLADIMIR. A PAL LADIU M, y -487. 7373._ TonlBht_ and 
thousnttul. provocatin' day." D. Tel Tomof JlB.M W, 8,30 

iStudcnt standby tlj With: Red. price IN ONE GBEATSHOW 

piwrn THE CHANGELING Ifrom Oet. LENA 2AVARONI 


abc i A . a- Shaftesbury avc. 

.!?■ " AtL seATS . 


JESUS CHRIST 5 UPCRSrAR 
\ R'ce and Andrew Lloyd-Webber. 


i tt. 

WZEtifcMBM- 

.Mu. - In 4 Iradt 
7-30 unity 


Bon Dylan . A Joan. Bw«. 
MWO. Progy 7 . 50 . 7 J >0 t 


'teVsttUBk 

(Me under Wl. 


and her Slnaert and Brian Rooera [ 
RONNIE DUKES AND 
RICKI LEE AND FAMILY 


AMBASSADORS. 
Night rr at B OO. 


CC- 01-835 
Mattnea Toes. 


Sj. S .00 and 8 . 00 - 
TONY ANHOLT. PETER CARTWRIGHT 
. SLEUTH • 

Tbe WorW-FamiMK Thriller, 
by ANTHONY SHAFFER 
'* 5 eelhg the plar again a In fact an 
litre* and total toy," Punch. Seal prices 
£. 3.00 » £5 OO Dinner *i*d Too Price 
VMt CB.no Inc. 

uAbT TWO WEEKS. ( 


1171 .! PALLADIUM. 
2 . as. 1 Owrotnn 


UHUM. 01-437 7373. 

Owntnn Occ. 20 tor a Season. 


’ 7373. 6.30. 8 40 Ult-RW*' 11 Pro SpeCUl 


DANNY LA RUE 
as Metrv Widow Twankey" in 

ALADDIN 

_ ALFRED MARKS as Ebeoeear 
Dllys WATLING. Brian MARSHALL 
and WAYNE SLEEP 
BO* OFFICE NOW OPEN 


is THE DRIVER TAJ. Proa*. 

6-30. 8.40 Uto-%»w-fi pro Specul 

Matinee. All sea wf. 1 . 00 . „ , , „ 

THE SILENT WmMSS-IAL.Ptogs. ll.Ot 
12 QD 1 00 . 

2: ‘ Mel ' Brack's KUW ANJGETY 
Props 1 AO. 3.5S/ B.13. 8.3S. Law ShtW 

S: 1 THE . TURNING POINT, I A). .PragN 
1.05. 3.30 6 OO.BJft UW Show IT gw. 
4: HEAVEN CAN WAIT .- M, Props, 
1.40. 3.S5- 8.1 5,. 8. 35.- Law Show H 


01-437 2663. 


SCOTTISH 


Mats Tborsdny 3.0. Saturday 
DONALD SINDEN 


Erps. 9 00. ; 
y S and 8. 1 


P M™Wed. 1 J 0 C«.”L't. WTnS* III 140 fl : TS ^ V 

Djwsa c ^ OM c miw-*' , ‘eJStfS 


GARDEN make us laugh.” Daily Mall. 
. THE UNVARNISHED TRUTH 


DON At a ciuriFM ’ "* _ The Hit Coniedv by nov-fe Rvton I 

{Actor or The Year. E. Standard > HAvr G nL*rf , ^ , 'e..l.rtI HO T. GKT 1 I 

SUPERB-- New* ot World. Sp1XLJt“. D b — 5 S2J.I . Tj" 1 *?: 1SJJE6 S 

SHUT YOUR EYES AND ai?oE4A, .• ®- 0B ' 0 W1 

THINK OF ENGLAND CONTINUOUS LAUGHTER.” Time*. 

WICKEDLY FUNNY” TIMM. pirfADlLLV rrnm *“in 

From Oct. 16 the new cast will l"ri u ne tSUl t ^ 7 


ghost 5.05 John Craven's News- 5.5545.20 Wales Today. US-MI Pof ^ BriftS- " R Sth » *• The “JK \STUS 

round. 3.10 Blue Pelcr. Hcddiw. \)^5 Yews and Weather *•* ‘Br^to 1 ) South «» bm Farm. sj» AbM 5J» Uadi Wfanw 

5 « ^ws. for Wales. Todat Hampton). Spotlight Ago. ^ f* Contbit w 630, Garnodt ra^S 


F.T. CROSSWORD PUZZLE No. 3,788 


South West f Plymouth). 

! BBC 2 


T 0 *' f ,?*’ ns 1 ® J ® narls ■riiirtcY. 7 JO The Rac Tr.ldu. UJ0 Uw 

Tt."?* kl 22!li., Ll,rr 7'-'’ 12 - 30 Cenin*. U.30 Latr CiLI. 1U5 Canadian 


■u-cun. Luran siren- 
YVES' MONTAND • CATHfRI** 
DENEUVE In Le SAUVAGE IA*. iXtwM* 
&ubtrtlai. Proas- at 3-0 root Sulk 4-0*; 
6 -*S and BJO. Lro-l nrete - 


Paul Daiwman. UN Morrti Dennl. 
Ramde-i and Carmel McSharry.” 



6yl0 am Open University. 

9 JH) Labour Party Conferenre. 
11.00 Play School. 


Tbe Livine World 

A TV . 

TJB pm 3 TV Wh-.tf! si-. L 20 T*K' ATV 
Thursday Ficltir-.- Slum • Pine Cmvnn 
Is BuminK.” b.tt at\ Today . 7JB8 


Celobniv Cam-ertii— Jacfc Jonos. 

SOUTHERN 


1.20 pm Smtth'-ni New*. UK Worncii 
Only. A 20 Lassie. 445 BradicoinVra. 


ARTS THEATRE. 01-B36 *13*. 

! TOM STOPPARD'S 

DIRTY LINEN 

* Hilarious . \ee it." Sctiuiaw Times. 
Monday to rhimduv 8.30. Friday and! 
Saturday at T 00 and 9.15 


iJAVf DIED J- Sunday Times . " SHEER u tcrtTEk LOUft i tt ’ ittf Sat. jaw 1, 

roNT,Nwru S£ ^.^ iow - 1- 

• T : 

Frjpav and Saturday S .00 8 15 AirlcSw. , tpr c .^r^r.^'filTnhf - -l 

-- Oomlnafino w^rn ^nf^r^fd aus<n i-a !!* Pert*. Sat. A Sun. wceot Lace N»!» J 
humour, the BROADWAY TT&B - n Cm Show. • . ? 


1 L 25 and 2.00 pm Labour Party Emm.-rdair Fairs. 7.30 Emslaoo Ttartr 5 ^LJ he y^?*"** Ad*.-nttiras of Caoinin] avtoria theatre. CC. rhannq Crm- 


CrctSf Card* B36 1071. Mon-Thura. 8 0 
Frjdey and Saturday S .00 8 15 A.r-c<MW 
Oomlnaf i«o with ant^rra'rd qusin a -a 
humour, the BROADWAY STAR.” D. Em 
SYLVIA MILES 

Tomrlng DCrformn-e.- Dally Mall. 
VlEUX CARRE 

„ b* TENNESSEE WILLIAMS 
■ WD-k< like maore ■■ Financial Timci 
'■ There, has hardly b»en a more satn*«.ir 0 


or >«>« uaymANIFT fBM- 273 R-J 7711 '. 
MIDNIGHT EXPRE 5 S IX*. Sob- 
Oly at J 30 S.JO a .30 p.n.. Law,FiJf 
FHs sms. and Sms., doors ooen 11 ■;» 
o.m. prog, at Ti.45 p.m. All seals biro 'A 


*•"" "O m the West End 


Conference (further cover- EiusUnd u»io dart.-n or TmJav iub S'." 0, V * v 

arroi jiikil- Prcinif-n-: . ; . r . F-.n»n h* .*■* IJiuhtsHv ChaUraw. TJN 


. tne BEST I 0 "*r,n> 


age). 

4 m Open University. 

6.50 News on 2 Headlines. 

6.55 When the Boat Comes In. 
7.45 News on 2. 

7 J »0 Conference ReporL 


Mime Pri-initn-: " . ;,r. EDen Be SS' Jtr :'"”™T 

SaVLYjT ” Enun..-rdaJo Farm. 7.38 EmtlarirL Th*-ii 


BORDER 


1J.Z9 pm Bnrdcr Ni-vri tflJB Martncc: 
“ Th'- Mark gnrm.” 6. DO Look D round 
Tfiur;«a>- 7JB1 Emnurrtji, Farm 7.3fl 


F.'uiland. 10 JO Snmhem Nows Ejira. 
UL 3 S .\ Hume for ihc llrrhwira. 1 ?AH 
Wli.il the Paptjr Saj-. 


734 I1QI Mw. Thin 8 om 
Frl. and Sat.' 6 00 ynrf 8 45 
BEST n'USICM OF THE VEAlf 
„ ELVIS 

EVENING STANDARD AWARD 


COMIC WRITING IN ■ ON DON " 3ft, 
" 5#» runiHip Ilka an el-cmi curryrt ” 
Fin- Timas. "DIVINE INSPIRATION — 
AUOAP1TV OF HIS HUMOUR — 
HYPNOTIC EFFECT.” Dally Mall. 


rnre er'llAPF fqiQ *T1.1J. 


THE CHEAP DETECTIVE .CAV.SjM. BMfflR 
ghm F*1 ft 5af.. dOCff ''.*5 


6^0 Terence Judd (piano) plays Dn:,r F-->»h.-r 10 . 3 a Lawk vymi's 


musk- by Li^zt. 

t$J 0 Midweek Cinema: " Brief “ Wnnnm only. MJ» Tharwtaj- Slatlnrd— — 

Encounter, starring Celia CHANNEI ^ Vhcn l 1 wiU.** «arni» will 

Johnson and Trevor M rs,,™ , , L Z" „ J ? 3 f *-°° >'tn»«ni Life. 7 J» Emiwr- * 

Howard -( la , rn,M ' iJip.Jit.me Nras and anfc i-arm. 7 .J 0 L-iscror* and ShirR-y 

q I- ur;if il-innlnn “ onHan J'l.f j |i nn Weaiher. 4 J 0 10 JO Sawiils ttf Bnisln-” Geordlrl " 

9 - 3S Ltele llmi^ i„, the Prjir;.- S .15 Gambit, It 00 Pro-Culebrtty SoouRer. SJjO 

boy. of English Soccer: a M# Cffl»mu 4 »u^. 6 jo uaw- tj» Epilomi-. •*>««:. , 

celebration. Tht Bhibk Wuinan 10 . 2 s fjiannel La le ... L®"*"* 

0^5 The British Connection? 5 ^' «•»: ULSTER - Dam« 

LL*S am' N.-n;^nd''V;«h,T T/rrSis WJ5E' “ '^T. S 


TYNE TEES 

am Tlii.- Good Word fulJoHed hr 


Tn Iking: Madrim- Reii n.BO Chopper ^ r 'L l i -" 51 . N,_ ' rs H-?jdLto** U9 phi. 
Rmnf & » uacl - U-5S IiitiLt K, Vi summary. Easf K **.' 1 ^ Lookanmnd. 2 00 j 

“HP* lfflunusn Only. MJ» Thumtar MatUwe-l 

CHANNFI “When- Tfflrfp's l WIU.** yrarrUw Will 

\-ii.-y. i|TC». War A 00 N.ir-lV.nr,. rif. T An -a- 


CAM0R1DGE. CC. 836 G0S6 Mon. re 
Thors. 8.00. Frl. S*i vt S 45 A 8 30 
IP* TOMBI 

Exciting black African musical 

• Pulsal Musical " E News. 

Seat PrWM f.* 00-C.5 50 
Dinner and top-prl**- srat »9 50 «ne. 
FOURTH GREAT YEAR 


PRINCE EDWARD. CC. 01-437 E877 

Evenings 8 . 00 . Matinees rn U rsda»s 

and Saturdays j| 3 00 . 

EVITA 


ODEOM MARBLE ARCH W*. TO 
r ' *N*" -"if NT* «** OF THE . T*nPO . 

KIND lAl Sen. Drags 'Doora oaen Wf.-' 
r < 2 -- > Hi) (.< t OF 4.1 S. T-fS- 
Sun- 3.00. 7.30 Ljtte SHOW Frt. & Sjt 
Dow? od«b 11 .I 5 p.tu. All Ml [bM*N- 


oy rim St* «Pd Andrew Lloyd-Webber, j PRINCE CHA"'rs. l«l-. «n- P’-«7 Bt*1 


Directed Oy Herald Prince. 


PRINCE. OF WALES. CC. 01-930 8681. j 
LAST 3. DATS ENDS SATURDAY 


Pro-Culebrny 


OMCDY- , 01-930 2578 

8«ra. Mdh.-FN. a oo. Sat. S .00 A 8.30 
■Mat Thw OO. LAST WEEK 
EDWARD WOODWARD 
BARBARA IEFFORD In 
THF DARK HORSE 
by Rosemary Anne Sisson. 


E*fl9.'8-00. iituraars 5.30 and 8 45 
THE HILARIOUS 

BROADWAY COMEDY MUSICAL 
1 LOVE MY WIFE 

(tarring ROBIN AS K WITH 

CREDIT CARD BOOKINGS 930 oe 4 G. 


V , al«r*»n lor«ar»l'l : 

_ _ THE BEAST flnf-dpe XV 

Sra. P«r<* Dlv. rj"*. Sun. 12.40. 3.10 
5 SS. f *5 late uto* Nlohtty 11,15- 
*-»♦* Plrhle. Lir’d Bur. • 


V 5 ' 1 

r ,T. ,1 3 

'm : 

\ ^ i 


S^f.DIO 4 - thhwa r'lvrgf . 71.437 S 3 W.: 
Clyyh-,»nL Al»n 1 -t-S In <faft. 


01-734 1166.1 


MnxurWry-s AN UNMARRIED WOMfl* 1 ' 
Prods. 1 05 3 30. 8.00. *55.. 

E hnw far 10.50. 


CireciNnt fairllv ^nCcitihwienl. Anyone r EvflS. **t- 5 00 9.30 


10 JZ 5 The Britisb Connection? 

Ifl ^4 I -ltd VfM... nn 7 - - ■ ■ "-V •=■■*■ '.II unancs a*iw - ivi I miphilm.. A IB 1T1«4__ m* M "AmiyiMBi W'K W* tT.~ Win. "A r^uah rTOiwn of UKALULA 

ri e i i i b 12-25 am \v*> and Ki.-nih.-r tn FrpfuJB. » 15 ® minlJfc. ,, o. T**i. m "OnoommlviM hr» ” •• E sr »nn. hiop »usl y 

U. Oo Closedown (reading). a-2» Tate a Bow. Ads Unwle ll»nHy «e< ivi bv ^rat-rare east. A mc-i ENJOYABLE AND GENUINE TERROR." 

CvR AVt^l 4 PVT ran noil SJO Crn^nMds. &JK aMnrtibP jrw$ (i"*-F*Tf-inq -v-iMfraq.** F m S. Tim« C. OO i -it a.m ^ORV *-g iy ■■ 

- - LONDON ’ S r ? ,nfr * « PW Grampian ST u'taM K fl ™ "T» '^u%%o C Nr^f5G S CB A E r D r?PT r iS RD 

am Schools Programmes. iSTuSttBL SfSS C "™IS& ^^Vm' ^ J U 5 „V 

sSiia^VB^'X wiwrwiim- SMSFAff sassa* 


LONDON 


GRAMPIAN 


of any .1<3« H likely to enlor It ” S T*i 
“ Darnnoo or-od thnatre.” Sunday Timm. 
-AmretMni nil love It." Gdn. "A lauah 
a minure." D. Tel. -. --Onoortnnltiei t-rii 
ll-nity bv "rrif-rara nut. A miri 

AHnrtl,, and n"*.r*il"fiy| F u 

INSTANT CONFiomFD CREDIT CARD 
. TELEPHONE BOOKINGS ArfEPTED 


ROY DO TRICE GEORGE CH AK IRIS 
RICHARD VERNON. JAMES VILLIERS 
THE PASSION OF DRACULA 
•• OAZZ-.ING" E Sl»n«i. HIDF>USLY 
ENJOYABLE AND GENUINE TERROR." 
S. timcj G. OJ CklA.M CARY -un 
5 MU. MOST SCENIC a 1 LV SPFC- 
TACULAR SHOW IN TOWN." Punch 


ART GALLERIES . J . 


BEN NICK OLSON, recent D4IHlfKprmr 
5»p*p JY WadtlliMtoa A Tooth C*MfV 
2 and 34. Cora st . London W.l. *g 
Q«pher ‘o 78th October. 10.00 to SJ» 
dally 10 00 until 1 00 Cm Saturdays •• 


Rainbow. 12^0 Monej’wiso. LOO ^^rPralL 1 L 1 S WESTWARD • _ 

News plus FT index. 1^0 Tiiamr? 7 ^,. prau.-i - 3 f li ‘ a, li27 pro Gas noTKybun'« Birthdays. * a minute 

News. 1.30 Crown Court. 3. DO ijb w .- si ward Nowc Hoattllops. «jb The 5 EC ? I S D “ huarioms” year 

After Noon. 2.25 Racing from GRANADA IbPJ'E 1 * X aamiMi. ™ 

Ni-wmarkel and Golf: The Dunlop u» pm Tun i« vnar hi«iil am Wmnan ,W iSj* D, 5 w u .«ii 00 iI£f £' on I e °«V R t-n AM, w ? 1 -“ , 5 J 10B - , Mo 2 - *' 

Mailers. 3 45 Labour Party Con- ' «. sjp «*,.•* *' n & crSS « 3 S"r«, 25 S KS " 1 ^ ^ B 00 

ferencx?. Children's Film ™ i.rarj.*, n.-^.ru,. SJO Pn.-mion-: ■■ tin; Eyps of GlrorlvB Sand " "re. Jnvou- a-mn'-ni™ 

Matinee: Bud Abbott. LOU Costello Wh-T ro^pV'" 1 ; 1 U» 12 JS am Fa.lh For LilA ^""pnr _fc»_ T'p tra. 3rd G OEAT YE AR 

in "Hide ’em Cowboy." Jim..--.. ' U,J * hma,i > VflBk’CHlDC duchess, aae a* 43 . Man to riM.m 

5.45 News 7 vyt\IVo»1ll\rl Evonmos 8 00 Erl. 5at fi 15 and 900 

6.00 Thame.- at 6 . HTV “• i 3b ** rm ’ n * ifb'w^h Daily Man 

&35 Cro<«roads x.at pin ft-mr- a-.., ,■ ... „ , ~ 5 a i- _ l)n Ob-- Prairtr 9th SmmUmmI v«ar. 

JLjj-o.ro a os. ro ^ K^pnr rt -.f {...^dlun-fi US S.00 Cak>ndm- YEmk-y Moor and B>.-linont — 

..Ofl Tnr bn Million Dollar Man. .i 1 ;. . ll» Wtom. ,-dlllonS' ut Enimnnlalc Farm. TJB DUKE OF YORK’S- cc ' OT-836 9122 

R.BA r.Pnrno -iml TtiMrnW -Holy AM Talc.- K.. ;i 0 _ as D-,,h..r n..=; r-nk., iVt«o-Ut_ , . Mon.-SM Smt. PeHm.. 2 Whs. Only 


ACROSS 

1 Matchbox cuuiti set a 
precede nr ( 4 . 4 1 

5 Leave a posit iun fur keeper 
16 > 

9 Prolongs trjnsv«?srisiu by 
Scots leader abroad ( 3 . 3 ) 

10 Recent changes in Uu* base 
« 6 ) 

12 Callous a'noul senLimeni at 
Lake Success (Oj 

13 Foreign chap furning part nf 
chosen order 15 ) 

14 tJirl would take off |4> 

lti Join on Cockney female 
bribery i7i 


6 Finished display by mistake 
id a 1 

< The French can label classical 
keeper quotation (5, 3) 

8 Detest finding West -country 
iU bv ilimer nn old aeroplane (SI 

3 t ' 11 Uninn leader in lime sets a 

e base fever (4 1 

15 Pursue dog to rhe ground f5. 

ent at 

17 Sailor wlrh complaint ahoul 
part nf meat (4.4) 

18 When wcv through, one gets 

, fat (Si 

female 2I> slce P a 1 party un board f4) 
21 Make merry accountant wake 


PA UL RA YMOND oreyMni 

THE FESTIVAL Of EROTICA 
Fully 4lr-eoroJtiono0 
*1« SENSATIONAL YEAR 


! CALLBRV. 6. Co* St»«t. 

J'-TX 4624 Rrce-'" PainrioRC f*T' 


“i-TM 4B*« Rccr»* Palnriora ' WF- 
Snil» — .inp* Nv W. F. »AG. *8 
21 ^-t. Mpn.-Fri. 10-5 30 5»H UhV. 


IRURV LANE. 01 - 83 * BIOS. Mon. to 
Sit B 00 MMI— L Sat 3 OO 

A CHPWJS LINE 

"A r> re. rt-vjr.jrlnq lovcm* »«fr*n'«hlnq 
BuniW Sun Tipw-s. 3 rd GREAT Vfftq 


DUCHESS. 836 8243. Mon to Thurt. 
E ran inns 8 00 Frl. 5*1 fi 15 and 9 00 
■ . OH- CALCUTTA I 

” ThP nudity » nunnlno. - Dally Mall. 
9th Soma Mortal T«tr. 


REGENT (Oxford Clrrai). 01-637 9862-3, C 5* N L KAJMAN r.4LLERICS. 

; EH*. 8.30. Mats. Frl. and Sat s on R-mnston Roarf. S W 3 Ourtaudmp 
TAKE THE FAMILY TO ' G '°°' *'>***, -O'** art - ffl.-Bara 

THF GREAT AMERICAN *" *"■ J-®mv Hmrv MoO'i Bait NH* 

■■ a iBspsbi* i sssissr v.„ • 

than those for E1/ITA. Natrra art from lfTli. 2 gr*i e e* - 

- Music more bHe Al-r. voutvj irtlm Of unwnal vIUmlHF . 

thanWTO or ANNIE." SjmdavTateoram,. ' =- 

Credit Cord jagUNs— Stm trotn £a. F>mb art «>Ci»ty. im nw b» 


F*W ART «KIFTY .14* *#*!« (ml Sfc . * 
Wl rtt.RTO sttB. CHARLES 
m_4Ckimto*h i\i»o Scottish PilPt** . 


11.00 George and .Mildred. 


ftJO TV Eye. 


S 15 ,' J, „ .. *■« Thr ’ Kl “>'- Faiti'T D-.-ar Failh-r lMll The Lore 

•&2Z.. “ ■»— —• 


Moo.-t’J Sru. Peris.. 2 Whi. Only 
BEST OP -THE FRINGE 


-" Channel 4 " 
. T.SO - 


ROYAL COURT. 730 TT45. Alr-cond. 

EW, 0 B ?NVcA tt 0 W^A^N‘ nd 6 '”- 

A VMlIOSO D£r*or mancc- " D. Tel. 
INADMISSIBLE EVIDENCE 


MACviMTofH Atra Scottlcn Patrol 

■ o-h.jn-n Ontiirv. 

ftJi-L. _F»N» * RTS. 24 Darvic Vrret. W 
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247m ArntM-in 


" Gross IMhiImhi of the 3rd Kind 1 
£2 ow show: £ - 3 ^ SO both shows 


--I3. M ujr' 7-1 -Tl. n a. .. 

0-1 -4 IT 7630. I LILIAN COOPEP’fWCff' " 
“^•^■eolours. Sent. 12HDCt. 6. Moa.-Ffl'. 


u C n 1 l** 3 n i^ rj at 3 f00t ' 22 Lose* in adjustin'- damage ffi) I „ ^ *"* Sumni.wy. s.oz Twir *- = f "' 1 *• 
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Sadler’s Well Record Review 

The Prodigal Son Phtrhmd TTn 

by CLEMEN-? CRISP \*><£ Up 

The Prodigal Son is a prime brings it- off {aided by , John tn a ■» 7 t t-s unh n * v 

piece of balletic Art Deco. . In Auld’s dignity as the Father) by DAVID MURRAY 

me sty lisa tion of its language. It with- not a berimed foot put _ . ..... 

is as much a product of its time wrong. The interpretation is- a ~ It is a characteristically broad generously displayed on the 

— the late '20s — as any eineina' grand one. and the rest of the telakirev: Symphony no. 2. and invigorating canvas, vividly Aurora labeL The latest work to 
of the period- It is also a, fascia- ■ cast are no less conrinetaE: here Gennadi Rozhdestvensky and and lovingly rendered by Rozh- appear is his ballet Homassej 




manner tells the tale in almost Music lovers are warned that Rirasky-Korsakov: Piano Con- Cosacca" and a grand final scored (mere is a ehorus, too. 
ritual fashion: only the. Prodigal Hans van HanenVGrosre Fuge certo. Chaikovsky: Concert Polonaise— comes in large part and an heroic tenor where I half 
is 4 ‘ real.” the other characters has bludgeoned Itself ‘back onto Fantasy. Allegro Skryabin; * ron> ^ e - economy of its suspect -a Ijtic tenor might have 
seeming abstractions; of - the the Wells* staged In view of the Fantasy. Ivor Zhukov with construction, more original and filled the bill better), it lacks 
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seeming abstractions; of - the the Wells* staged In view of the Fantasy. Igor Zhukov with construction, more original and filled the bill better), it lacks 

forces that bring about his exquisite musical sensibilities at Rozhdestvensky Yurovsky and sophisticated than almost any- only a guiding musical thread. ; 

■degradation. Covent Garden that drew back the Moscow Radio Symphony thing in the work of Balakirev’s Szymanowski felt himself con-; 

It is the merit of Desmond f I°™ Dox tied w» der £nte and and Kitayeoko and the USSR* immediate successors. We must strained by the banal ballet-story j 

Kelly’s incarnation of ritte J h e,Faurd Requiem; it Is* quaint Symphony. ASD 3506. £4.60. $t °P thinking of Balakirev as forced uPDn him, and Harnostej 

role. seen on TuwutaVnt the Wrilt discover a monstrous vulgaris- _ merely colourful and hyper- does not achieve ihe wholeness; 

that wTiS?ensS?S feeSnHSS ‘*3 of ‘ ^ Beethoven In. the *?“° .<*"«?“ nos - Russian. of his best scores: but section by 

his dvnaoue force should be S o bai,etic repertory. . T. find in- Drahri^A^ippr mSI? Rim sky- Korsakov's tidy one- section, in Rowicki s fine Warsaw j 

sharpened by the conventions of suff erablc every aspect of this ^^i s * movement Piano Concerto is a performance, the music is Iresh 

the partf bis co^wi^»rinR^bergy. Pi*ce of Philistinism: _ the Si^ S^nh^v ^D S Professional P^ducL ■ Affable and arresting. . j 

desperate to he off into --the Portentous grapp lin g. that e?g Q 0 Symphony- ■ ASD 3505. an d ingenious, there is not much Like many another French 
world, is compelling in the open- ac j ? °mps"y the.-. wreat - Fugue Jt- “ ■ compositional pressure behind tl, composer. Albert Roussel has 1 

ins scene- his Innocent?® When se!f - aD ^ the phenomenal silii- Glazunov: Piano Sonatas nos. 1 but Igor Zhukov and Rozhdest- suffered from the fact that many j v 
faced with the. Siren is mbst n ® ss . of the «fibtof four women and 2. Lefllie Howard. Pearl vensky made it a gleaming show- 0 f his mature works are fori 

touching. Oddly in the final clinging onto leather Wte worn SHE 538. £3.59. piece. Zhukov is tirelessly bril- inconveniently non-standard! 

scene, when' the Prodigal' drees by -J our Szymanowski: Haxnasir. ’Vitold l^nt In the Chaikovsky Concert ensembles. On ihe Harmonia 

himself back to his hSroe, gS JfSS Rowicki and - the Warsaw ■ — : Mundi label--in a bare, thrifty 

AVR Book Renews appear on 

Ws £ Round House 

ll 1,s H E 2,’&£7£LZ£2 US 

b^ken and dS^rL and km! SS-JSS? 1,1 ' t6e - R ®? Ssr,: Conrerlrao. Marianu: speafcs through a construction of the old Melos Ensemble record- 
oroKen and degraded,, and Kelly regrettable. . . . .. .. - Concertino. Sonata da Camera - ra w naivety. The record is com- ing. but executed here with at 

Sasa vectomov vrith Frantlsek pieted by his juvenile Concert least as much elegance — and 
vajnar and the Prague Radio Allegro, and a new realisation of above all the op. 40 flute Trio, a Future Shock a 



John Saxby and Mary East 
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Swnnhnnv 5 imrlnhnn t in Altfi « r0 ; * new realisation or above ail tne op. 40 Oute Tno. a Future Shock, a success at last happens to spare children in a “We’re together.” and rather 
*> 0 R 4 P F 2 M P P an early Skryabin --piano Fan- work whose smooth, unemph at ic year’s Edinburgh Festival, has divorce is disposable children; dominates the acting vignettes. 

. was apparently in- extenor conceals tts toughly finally reached London. On tbe the advice to deserted women is There are plenty of ideas in 
Bartok: Sonata for two pianos tended to _ become a solo con- thought-out substance. The per- first night’s showing it is hard to a pill which takes awav the mind. Future Sfiock. and the occasional ' 

and percussion. Debussy: En certo . in teresti ng. though formances are insightful and Im- know whether the journey is The acting is shared between good line, but the structure is 

hlanc et noir.Mazart.- Andante Zinger’s orchestration is pedes- pecably poised. Roussels very worUl lt; the p romjsi ng and tbe Chris Morton and Pamela Wendy loose it is all but invisible. 
tH w 1 - ' ariafions. Stephen tnan. . _ ri . la to Geuo Concertuio. op. 5i. is banal jostfed together with Ellis who, when not drowned by and before any theme is really 

Bishop Kovaeevich and Martha The record of Glunmovs two robustly -and cnsply | delivered by be wilderins rapidity, and if the the band, survive well. developed the guitars are waii- 

^" Ch fl ^ U Vl^ SS10mSt5> more San ^a n?ous sestur? the Pm euJ a Radio fre nzicd energy finally created a But it is the band, and the ing away towards the next spot- 

Philips 9500 434. £4.o0. more than_a_ pious Restore. Vajnar the Prague Radio wavward ch arm there is surely music, which dominate the show, light. 

Charles Ives: Piano Sonata no. 2. expert as Zhiikm? “£*2* SZ P t?Muttou^u-?v SSIS ?” 1 more work needed before u can Like the writing, and the direc- With more confidence from all 

Nonei D ch e H7lSr£" 99 U «« Xi ’I ” S? Conce^o’l^'^ '« “»«' «""*'■ «»"■ » “■”« ^ 1?" r ' 1 1ST n ’ e<I Futm ^ 

‘ onesuc “ H 1337. £2. . romantically . emotional gestures wittv. prickly Sonata da Camera Based on the book by Alvin oyer-wtended , witldli' pass a couple of hours. 

— ' always suggest costumes and of 1940. Toffler. Future Shock on stage together with Lionel iiibson who. There is a dummy ending which 

Whether through adventurous- make-up. In the sensitive bands Bart&k’s Sonata for two pianos becomes an animated version of in this co-operative venture, also is confusing, but the final 

ness, or just boredom with the of Dmitri Alexeev the Second am i percussion, a masterpiece Cosmo magazine. All the p j a y S lead guitar. The female number, which finds the band 


composers wno usea to nave me Histrionics— as it Glazunov here Kontarskv brothers on DG- now- irony. The answer to what **\ou are my fourth 

merest toehold in the catalogue had decided to settle for his owm Step hen Bishop Kovaeevich and 

-Mine or two pieces filling up comfortable persona. Alexeev is \r 9 ^h!i Arserich ha™ rpr-nrripri PliTahoth Hall 

records devoted to established. . genuine stylist On a new Pearl SffpMg JSSSm bllZaDeTn Ma,S 

familiar music are at last fully r«ord. Laalia Howard ia matin.- no t a whii leas dra^?tic.Tia T>; „ „ „ k r nnn 

and fairly represented. The lousdy clear in Glazunov’s com-.. _ M-hiv musical and con- Mill I II | 

spread of imported discs is a help, pleroentary pair of piano sonatas Tl, *?“ A AdJllV^ dll V4- L/l ClOJ 


spread of imported discs is a help, pleroentary pair of piano sonatas rLtentlv excltine account of the 
and for Russian music the HMV (which pre-date the concertos); ^Sc The rirtSoso nercu^ 

SLfEP iKS siomsts are Dutch, and Bartdk’s 


by MAX LOPPERT 


The Contemporary Music Net- recital a season or two ago, Mr. Strangeness, Colour and Charm 


has been extremely fruitful. ' breathed, for Howard allows the fit-w rvtnnhnnp n’art i« m 3 n.Pi work, one of the most valiant and Woodward’s playing was here was commissioned from the 
A recent clutch .of HMV- lloe to fall regularly into little a,™* t*,® m worthiest of the Arts Council’s fully informed by a sense of German-born, American-trained 
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Lois Strike and David Ashmole in * Grosse Fuge* 


Hufta to**** Covent Garden 
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p*1*- : as unassailable, . \ • - song and dance: and at- tbe end his double, fleeing Handing’s 

te:-.-. - ■ They represent a community: of iv. they all ; agree : - that the vassals up and down the £? the iom inono- 

** '* living in fiver little- doU's* houses ritual silly; and. they have no perilously tilting platform during u 0 , i5 y , taouvlft Berit 

r;*y- - - around the stage. They uy to time for iL • the Prelude.~Why do some of ' t oTS“ role of 

• ' •. Next day. though; their sterile my cpile^ues, fret about thU ; BriSde ^The hS? £ Iteel 

.. !hpn 8S an d ^ UircriftnBies^Sr and Uttle gardens have each grown Wag ^, e ^. JJPgJ in her voice is appropriate, mid 

5 ■■ then, an aircraft me? overhand a cabbage.. So perhaps we know prescribed flying Valkyries for _«, e «„ evervwhere both secure 

F?. *i F ri?m now what tbe. play is about— it the parallel opening of Act 8 . aod movingly sincere. But 
- munitv withdraws toto t St“- Ls a fertility rituaL But oh. and. might wU. have Brilnnhljdes awakening should 

■ ■ ■■■••* ^tra nee- or exSSts a col- there is so ' fflUch ^at seems porated Fnednch s excellent n ot wait upon Siegfried: ^her eyes 

l:.i? -• - - tMtton^of worthfera trivia* or 'relevant so much verbiage (20 storysetttng device had he are opened at’Siegraund’s refusal | 

i$«* ik?tohi? neichhour luws .of dialogue to express realised how excitingly itcouM t0 abaadon mortal love for a 

f £ m a, v ■ ‘ ; S] D ° so Si such fSSda- ,banks for the T^ ft of a cake) - ** made W0T ^ 71,8 , P T* lude place in Valhalla, and in defend - 1 

C V-V, .. "'»•'»««* naiye representation of is not. after all an elaborate f ng herself t0 Wotan she dis 

^ * **:••• meniai. pEooiem. a* cuw uu juu -„ nrrtw ^ n ^ 1 mnsira sratp.menL but a verv 1 „»ir tt 


bv ■ B. A.' Y OUNG ■ "* l ' V ill IVlUJ^.lV/\ I and - a f ew other works the ! deeply felt accounts, steady and i ect j ons hrieflr promised a the piano. Mr. Woodward and 

. . . , .. . - * ... highest claims for Ives must rest. ; poetic (except at the loudest^.. ... * . ntn . v - nF the Philip Jones Brass Ensemble 

- - 1 have only a vague idea bring our the dolls they./bave T n another production. Richard ’ The second act brought Jose- Kalish captures its expressive, dynamics, where a touch of hard- - - , re ..?.®. e of were conducted by Guy - 

- ^hat the five membere- of -collected during the year, nwuii- - bniivefl Sies phine Veasey’s Fricka.°a finely ran ee nobly, and clarifies its in-^uess and suggestion of tartness the piano s capabilities Prntheroe. who led an enlarged 

- tainspf them, and make spewhes * detailed termagant (though she femally intricate cross-references 1 seemed to enter his tnne). By For the tour, a piece for piano, form of the same forces in 

judgment that they^seem to be over them. The dolls are mund would have been first, on expand more zenerouslv with superb conviction. i contrast with that unhappy Liszt two trumpets, and trombone. Xenakis’ Eonta. 

. doing it with ability and even horrible, they say. but we are the stage, in Tuesday’s WalkHre; g Sn A 

wjth charm should not be- taken worse: Therfe follows a ritual of in G»tz Friedrichs it is in fact a i^ n Ln»if MplntSe «! " 

as unassailable. sone aiid'danee: and at the end his double, fleeme Hnndind’s 55r?SS. 


Die Walkure 

by DAVID MURRAY 


n «Jz. "j piano and brass ensemble invaluable in the first London smallest sub-atomic participles.” 

many problems with assured (G e t,]haar, Xenakis), which in performance of Morion and have “ (no) connection with 

the next fortnight uni! he toured Feldman’s Piano (1977). The conventional meanings; they are 
a bit of late Mozart, tne k. &ui across u, e country. On Tuesday at composer requested the omission arbitrary labels.” Nevertheless, 
Andante and variations. the Elizabeth Hall it proved to of a programme note — “ the there was a good deal of strange- 

A last word for the new None- be an intriguing concert mix- piece speaks for itsplf.” And «o ness, colour and charm, in their, 
such record by Gilbert Kalish of ture. with longeurs and stimula- it fines, in authentically slow anfi conventional meanings, in the 
the “Concord" Piano Sonata lion in thoughtful balance. (dare one sav it?) soporific piece — Mr. Geblhaar has a. 

(the Second) by Charles Ives. Roger Woodward. pi 3 nistic Feldman fashion. An exploration strong sense of the instruments. 
Very well recorded. Kalish offers mainstay of the evening, played nf the topmost and bottom-most particularly the way brass can 
a deeply searching reading of 'Liszt’s Les Jeur d'eaux and registers of the instrument and be laid on top of, can seem to 
this vast- complex piece. On this . Spomlizio OF them he gave nne or two lonfiish-tn-lnud inter- emerge from, the overtones of 1 
and a few other works the ■ deeply felt accounts, steady and j cc tj 0 ns briefly promised a the piano. Mr. Woodward and 


• • > , - 
. . r-* 1 ■ 




; w* r.ir- 


think ? " or “ How do you buy 'common social traffic. musical statement, but a very COV ers her separate self. Those 

thlnes or “How do you know .Night Faff ts written by David UteraJ storm scene. In any case things are not yet reflected in 
•• Shat to say when ybQ teik?” Gale and directed by Hilary Ca»iUy made a welcome » return. Miss Lindbolm’s voice, which re- 

• Occasionally they stop For a pic- Westlake, who has also composed “ ak J”S Siegmund a ri*ly suln ma fns forthright and eager. 

... nic of boiled potatoes and water, the music of the sound-track stantial figure. His big voice has • Tb e Friedrich production does 

They have nightmares; too, of They have worked together on a^_suggestton of jjw, afferting not help her. She Is still kept 

floating In the air and making nine plays, and my reaction to edge— akin to that of Jon Vickers to a visually effective silhouette 

ove 1 or of being raped by a first sight of the company is ~~™ declination, gruff wannth m the Annunciation scene with 

■ lorrible earthy Bgmes bung all that it suffers from a kind of for toe lyrical a Siegmund; and in Act 3 “War 

. .ver with knives, forks and artistic Incest, lhat things are 5 ^^t ^ng^ in t^ ^ries^ of ^ so sehmlhHch ”-for wUch 
; noons or of having one of plain to them because they have we ought tb watt In trepidation 

their dolls stoleo by , greet Heed with them sn murh. hu. Colm Dans Ungeredlessover wUIe ti e Valkyries flee-is still 
blond giant It alL leads to a they do mrt make them plain to *Je eflj® Prefaced by a distracting stage 

great ceremony, where they an uninstructed audience. do, and from the Spring sons— evolve, wrongly suggestive of a 

great j. -* unseotuneu tally brisk — to toe time-lapse. Mr. Davis took that. 

Thpnfrn Dnval ' Nottingham rapturous end of toe first act he aC t passionately and swiftly, with 

. fi neaire KOyai, nooingiwni judged the dramatic curve scan t room for reflections-on- 

J., , i .1 ' astutely. Helga Dernesch repeated leave-taking to gather weight, 

f . ' r\C1 TQtl T 1 1 II r~ her intelligent, attractive Sieg- The dramatic force was consider- 

.X-C4J .X- I'lil'vv Unde; a little restraint still able, and Mr. McIntyre’s Wotan 

• _L r tt "p xt ■ ‘ qualifies her climactic outbursts was wracked enough; but the 

Ev RON ALD v_ K lv.ll I UlN (even her departing Hehrstes mysteriously consoling five-note 

J „ . _ . ni ,«T,riHp Wonder**), but she and Cassiily ostmato that supports his Fa re- 

Glyndebournc Touring Com- The two stwcepuote sisiers pjgyg^ beautifully together, well ought not to sound jaunty. 

pahy’s present season started, last w®re Bimg by Telici^ Lott a atletted by ^ f au itiess (and and it nearly did. Enough was 

week in Norwich- Fi.ec, ties are gg?. JSSaffS-taB of ^ « 

■: being favoured with the already often pra ised here: FiordlUgi had Aage Hai^iand. stirring pertonnanoe. 

'amous 1978. productions of them in plenty and also a kind _■ 

>■ tiozart’** Cosi and Zauberfliite, of refinement and distinction not ’ 

,v Peter Hall and John Cox exactly right for tMs production. - ■ u .. 

espectively, and the older but This Fiordihgi would hardly have Festival Hall 
till brilliant Cox-Hockney stag- lived so dingily or put up wito 

nc of Stravinsky's Bake’s such a rowdy servant. Miss -w- tt% IX X 7 11 

LPO /Weller 

■SnMto 1 " pVtc^'rarf her tauSSf* Th“ V_y/ VV L/11VI 

^rs'^e'o? b y ARTHUR JACOBS 

-• ^ established- all with experi- «he taught one something about 

ice of the. original stagings at ^irarteJig^jusic 311116 of Last- January a Soviet record- writing symphonies and not 

: iyndebouroe. K'^.th t»wi«! sane Ferando’s “g reintroduced Glazunov's ballets, 'saw what - balance 

Peter Hall productions, which. amorosa ,,g so well that Flf£ h Symphony into toe cata- between movements was nece» 

3 t0 the ™ JS5 hin'S loepe. and may hare stirred some siry.l A, it k. Glarunort Firth 

F mean s of mnu& must be 0 e y Nor ^ of ^ interest which led to the is too light ro claim permanent 

, Kepponally chall^tog lbut ™ al ° tai n su ^ ^^ e ;^^^g work's inclusion in Tuesday’s elevation into tha- symphonic 
I qually rewarding) for a young ^ m re® . . .5 concert hy the London Philbv* canon^-but, when so Incisively 

■ast to work on. His Cosistaged and vmje ^ pfsilmn of John Rato “wmic Orchestra. At bis death in played and carefully moulded as 
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i « ,..ws*v K'oith 1 j>wi<! sane Feranao s “S reiuuuuuueu uuuuuuv.s u«ncu, o«w 

Peter Hall produettons. which amorosa " S so well toat Flft h Symphony into toe cata- between movei 

3 t0 the OP, VoSd h^X exteerhim ?o loeo a. and my hare stirred some sary.l A, it k. 

y means of ihe^ mnsMj. must be 0 e y Nor ^ of ^ i nterest which led to the is too light ro 

Ecepnonally ^ challenging (but maintain 1 su^ i^e . n r cun ^ ta Tuesday’s elevation into 




nr tne 
presents 


uj . | - . Fn -Vp music. rar ‘» 171 a voium*rj e*ue jj was- 0 ere, fflUSt De t 

big. serious opera too gusty r m voice for to From tbe Soviet regime- which ^ occasional revival, 

rs have found an was equally interesting, p honoured him. Glazunov left nine ..... 


• ■ vbere others have found an was equally lnteresung. p • honoured him. Glazunov left nine u . M . , . , 

r ’’ .V *■' exquisite, artificial trifle. This able to the conventional, smooth one of ^n, un Watter Welleivwho conducted. 

treatment, which involves a very baritone stereotype. Michael fiQjshed But most western |sau Auatnan who is becoming 

full test and no letting-up. Lews (grateful^ musiolovers know him — if they IJSf wlSSJfJ 1 ?!? 

■' demands resiaence, keen mtelh- from .the Hifficnft mak know at all — through the •* Jj a ^ t c ? rds ’. and 

'.'■genre, and capacity for under- FeuersnOU had the difficult ^k ballets ^ Seasons and. Bow- 

. • standing. This season’s company, of foDowmg the ex P ry m(mda ^ wrth music nol unwor _ 

' with the gifted Simon Rattle in Alfonso of Stafford DearL The JW fo „ owfng ^ TOl ballet wiSfSJ 1 “Jfi. ? n ?'- s 

.„ harS . the-' Baurnemouth idea is right— more polish ana - . Chaikovsky' occasion he infected the London 

meets ttSSe confidence wiU come. AH sn sc ™* ofUOaiKovsKj. Philharmonic Orchestra with 

‘ ^ ^ g principals sang admirably in tbe . The Fifth Symphony likewise evident enthusiasm, for the un. 

•""" ..'f Rattfe has a marked' feel- ensembles. inhabtts the world ofthebaJlet. Familiar score, which demands 

StiSf WBSMMa 

persuaded vMjne ^ is . 8t j totally different tral fany-lighta: one combination tone and supple delivery Mr 


JSteRS S!LriS3S sto 

SSL ' ,e ThSr^ *22itiM slow* to things; like the sisters’ fim PSS^mJ^JSSZ ingly. Joaquin AchucalrnWas an 

moSv inchfferent ltah^ tois costumes, looked better. In the ^J^5»5SIS ^^^Jowered soloist, manlfeat- 

nan of teaming second art one began to tire of «£. bnmne and rhythmic neitb ^ r tbe emotfona] ^ 

SZuJZ doS S pu Stool the deliberately *.low colour proride no ESS nor i? e „ “6 tone 

the excuses for inflicting toe . sebenie— - the. wedding breakfast expreted. It was perhaps no 

original language on a noix-meteo- almost rivals Don Giovannis ' . . • wonder t^t the orchestra occa- 

Sohtan -public evaporate. - Secco supper .for grimness. Tbe-stage- TWs last movement m fact, stonaliy drowned him, but a 
rec Stives really wen done will-managing was not all that the might have succeeded wonder- more considerate conductor 
/ hnld an audience even when they musical achievement deserved, fully well if movements of might have attempted to 3 scale 
^ • ?an“t foUow many of the" words- but - the evening was extremely, properly symphoiuc ^intensity down the accompaniment to the 
1 - ' ittention on Tuesday night- was good value' by today’s standards 1 and structural we, R hr had gone dimensions of - the soloist’s 
UppSg alittle. .. for the ticket prices. [before. .(Chaikovsky, when performance. 


It will probably come as no surprise 
to you that the Royal is Canada's largest 
bank. But, with assets exceeding $35 
billion, we’re also the fifth largest bank 
on the North American continent, and 
one of the largest banks in the entire 
world, in fact— through our offices, rep- 
resentatives, subsidiaries, affiliates and 
correspondents— were involved in bank- 
ing in more than a hundred different 
countries. 

Now size, we grant you, isn’t all it 
takes to handle the worldwide needs of 


But with size comes the expertise, the 
experience and the fast decision-making 
that it does take. Not just for basic inter- 
national banking, but for project financ- 
ing, Euro-currencies, import/ export deals 
and the entire spectrum of international 
financial transactions. 

So, if you have the feeling that your 
needs extend beyond your existing bank 
relationships, contact us. The Royal Bank. 
At (01) 606-6633 in London, 26&90-30 in 
Paris or (0600) 726 051 in Frankfurt. Even 
if your international business doesn't 
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Syria losing 
in Lebanon 






way 



BY DAVID FREUD 


T HE 'INLAND Revenue has The manpower implications *££«• 

embarked on a programme have not been fully worked out, 
that in like tv to result ia but the romnutwK will un- 


T» 


m H All A that is likely to result in but the computers will un- 

Sf i fir* if 888 888 the first fundamental change in doubredls replace thousands of 

_JL^f R/ M A Jl V/ AB. the income tax system since Pay the clerical staff now employed 

As Your Earn for employees in assessing PAYE, which brings 
THE INCREASED level of have changed their support for was introduced during World in the bulk, 75 per cent, or 

fighting in Lebanon between the main Lebanese factions. War H- income tax: equivalent to about 

Syrian forces and local Chris- When the dvU war started they In February it set up a full- £15bn this financial year, 
tian militias is a tragedy Tor supported the Moslems and the scale feasibility study on com- The Revenue has been flirt- 
that country' which poses severe Palestinians, shifting to the puterisinq the assessment of ing with computers since the 
dangers to the current drive Christians when it looked as PAYE. This will make the sys- middle 1960s. Under the 19«4- 
lo wards peace in the Middle though they might be defeated, tern far more flexible and. more 1970 Labour Government there 
East, In several ways, the bom- Now they are back to putting importantly, it will open the was a programme to com- 
bardments are a replay of what pressure on the Christians by door to a series of tax reforms puterise all PAYE assessment at 
happened when the civil war heavy bombardment of east that successive governments nine centres, and the first of 
broke out in 1975. That Beirut. At the same time. Syria have been prevented from these centres, Centro One at p* 
coincided with the conclusion claims to know what President introducing because of the East Kilbride in Scotland, 
by Egypt of the second Sinai Sarkis of Lebanon wants, but restrictions inherent in the started handling Scottish em- 
disengagement acrcement with every move they make betrays present manual operation. ployees in 1970. 

Israel. While this was im- a sad lack of understanding of if the expected ministerial go- conservatives called a 

doubted I y an important pre- how Lebanese politics work. a head is forthcoming when the halt to that programme because 

cursor to the current neeotia- Although Syria claims to be study is completed next year, they wanted to investigate the 

tions between Egypt and Israel, giving full support to Mr. Sarkis computers should be handling possibilities of developing a 
it had. then as now. the side as the national leader, its ac- »he assessment of all **AYE system to cope with negative 
effect of an explosion in tions have served only to under- taxpayers by the 1986/87 tax income tax and tax credits. The 
Lebanon. mine the position of the Presi- year. return of the Labour Govem- 

It occurred because Lebanon s dentt who has no credibility a computerised operation ment in 1974 ended this initia- 
polincal and social structure with the Christians and increas- would permit Ministers, for tive. 

had become anachronistic and ingly less with the Moslems, instance, to tax short-term Meanwhile - a nmtmmme : 
no longer reflected accurately Secondly, the Christians are des- benefits, to introduce tax credits. nf m 

Z™ W* 1 * hopins ^ party » incorporate local income ^wtLtfor mm 

Christian and Moslem parties _ raa inlv the Israelis— will t aT e s in the assessment and to I' £ 

in the count*-. This made it come to * their aid. Thirdly, the adT a m-asure of self-assess- SsIssmSKrSKS^eSilv 
fertile ground For mter-Arab Palestinians. not unlike the ment to the astern. if 

disputes exacerbated by the Christians, can see some ad- 





Sinai agreement. But above vantages in luring Israel and 
all Syria became deeply «n- SvrIa intn a cIash which might 
solved. Pf«ly because it wanted conceivably destroy the neeotfa- 
™ m *. atte , nflon , fp 9 ,n the tions which are due to begin in 

?,T*h k 1 a f a 7 ,j : i i K?C1 H-' e Washington later this month 

it badly needed to build up Us .. . . . 

influence in the area to the For the moment it would 

north and east of Israel. Much scen1 that the ch * nc « ? f a clahh 
of the same has' haonened occurring are limited, unless 


Mr. Hf>atov’s 
enthusiasm 


assessment — proceeded steadily. 

This spring the first of two 

computer -installations, at Cum- inland Revenue staff using Video Display Units ait the pilot computer scheme in Liverpool, 
bernauld in Scotland, opened 

and the second, at Shipley in -u ■ '• 

West Yorkshire, should be Agency. Towards the end of found that it created -.some year-end demands and repay- 
operating next year. 1979, according to Sir William, incentive for unemployed indi* men ts to adjust for local income 


The original n'rae-cpntre pm- ” the Ministers of the day will ?SS D 5--2n lax ratttb ’ 

. . . — mbs. Politicians of both, parties 


All these changes have been gramme for assessing PAYE be asked to let us go ahead on 
considered by _ government 1 11 was not revlved after 1974, * an* detailed olan.” 


jobs. Politicians of both parties 
have called for these benefits 


flexibility at year-end 


“ . " ris ° crarr !"s «• «»«**- SLrt^STJLSSSr S » ^ » i “" , -» ^ 
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subject 


quested information raking don for a full year in a single in conjunction with PAYEL ^s^ment could have a bigger 


The civil war ma„v thou- «« ^ SS-ff iSS*. K Z iTvnZT-mm * “rjS ^““"udy.n* 

sands of lives and went a long ... - j od ^- c lo make th^ and o her •’ha nees Kilbride ientre One system has system will be designed 'and authority rates in favour of i„t e nsivelv since last year and 

^ I r ebanese David and its reteSSflD "JSh W,th relat,veI ' V Wfl * d fR ty ' long del^s built-in, with re- tested hefore going into opera- local income lax administered L„e are signs that self- 

TSif-J 1 10 . werer ' Favnt 3 0 Preside rft^ 0 Assad of The »“P« e » vi,! 3,50 en ' quested information raking don for a full year in a single in conjunction with PAYE. asTLs ment could have a bigger 

f 0 t^ M n ^K nd t T n i?2i S aSTmUvaw^fof toe 3b,e ftiture Ci '* n <* lior V° several days to be produced. one of the regional centres. At Such a change would J>e ; in Jf„to n^ay in the taxation of 

m Z Hevenu. ^ tag, work £. - U-J ^ n»5p.nie, 

Tbe two ■framework agree- Bogged down opportunity some will doubtless ^ r0 ” * hc ?'S^2 c ?L Se ' t '“ 1 E al ?, P centres V crconug a national Commitlee. which concluded * “ STp'kYE srems'more 

^J^KZLXS’.'SZ Problem is that Syria is S* Z«7% C >««> income , as was be ^ 


which concern has. been widelj 
expressed in recent years. 

There is already ' some ex- 
change — authorised by Parti* 
meot — of information between* 
the Revenue and the Depart 
ment of Health aod Soriaf;. 
Security. This deals -with "the 
earnings related National Insriiv 
ance contributions . 1 fflt 
employees. '•L.-r 

But to what extent -should;;' 
computers- belong to -fiifferetit 
government departraents be 
linked? There are strong “Bis. 
Brother” impl ications^Tiefe afiiL 
politicians will have to iay.down 
some firm ground ..rules. befoiir' 
toe Revenue computer .SJnsteijr.. 
goes I ive. It is . hoped : lhat-thfe" 
Data Protection Committee,.^., 
tip by the Home Office two Jcais' - 
ago. «ill provide .guidance 
this key area. - 
Computerising PAYE shoo Id 
also permit the Rereque- trf 
catch up vid to one .of . the raqsf.- 
fu nd anient al . changes in , post- . 
war Britain: the growing roief 
of 'women in the economy, the . 
traditional treatment . of "the', 
family as a single nhit has 
causedrgreat annoyance to many 
working wives, and. in the, last 
Finance Act several cosmetic 
changes were _ made. /Upto 
now staffing ermsi derations have, 
effectively ruled ouj-any majdr 
change in the way -toe maniett 
unit is assessed. - Computerisa- 
tion '.should ' make ref drib 
feasible. . , 

The- immediate -impact -of 
computerisation on taxpayers 
will hot tie large. Their hoticer 
of coding and assessment Wi.U 
be printed, rather than writtea’ - 
in- ballpoint'' and they will 
receive repayments otf exresB tax 
more rapidly than ' is now the 
case. They will also receive 
demands for onden>aid tax 
more rapidly. 



after Camp David are higher, risks of a confrontation „ t „ % re * ad juried-an . J hc J levenue ^ ils f shi !? away to convertinfi tl 

Tbe two ‘framework agree- [fogged down onportunity some will doubtless P™ 5 ! 5 ^ 1 of setting up _ creatine 

meats represent nor only toe , _ _ . tike advantage of if Mr. Denis * single instant-access installs- 

most important diplomatic inin- The Problem is that Syria is Healey’s enthusiasm for Budgets non— which would require a System by 
ative since the conflict started, becoming increasingly and is ^ guide. computer of enormous power. One of the principal reasons 


only way of making .councils 


T3X credits, which the last 


is any guide. vuew uic pkiiivHa. re soon si hie for rhrtr 13X crenits. wnicu roe lasi 

but also the start of a negotiat- aI “ost irretrievably bogged . lco = f Instead it is likely to settle for for the painstaking approach is _ oentiinn H a ‘ u ' Conservative Government fav- 

m process which could turn down in Lebanon. It has . t yZ 14 separate installations based too determination of toe oured and which also require 

out. if other states join in. to rejecred the U^. offer of an £ “ ‘ an^Il « i 1 v rerent on administrative regions Revenue to create a system - year-end reconciliatinn. have— 

be irreversible. In addition both international conference, and L ,. th t h niade thv establj shed in 19/& robust and flexible enough to / D(ffprpnt'' ' on ,be political front — a much 

w— .: , — - j * — -> — j — cnanceiiors mat nay, maue tne - ^ .riampri in anv dirppttnn that A-alllClCIll • >h. 


Several 

letters 


rates 


year-end reconciliation, have — 
on toe political front — a much 
greater likelihood of seeing toe 
light of day. 

By 1974 a great deal of work 
had been done in the Revenue 
on the Conservative Govern- 


on the ground as part of the face and an admission that his re ?° r< ]' . J }?' 000 ‘I 1 * Video Displav Units. Called the House of Commons that all The present manual - system . Conservative Govern 

Arab peace-keeping force, policies were both wasteful and V0, Y ed in . PAYE . worh h f d 10 PLANET— PAYE Local Access the important options would be could not cope with rakroe.un nl - S nrnnoLd for a ra-L rrSit 
Secondly Israel has built up wrong on such a scale that his SJJ pa> -V* Network— the computer has retained and computers would board all the different rates of ' svst in _ This wouW h3W in . 

close ties with the Christians regime might be endangered. *nn dnne this year’s annual reend- make some of those options tax councils would charge. ^It . , Mvi aHnwarices to 

and threatened to intervene on But while bitting l be Christians '. : :* ing and early indie-jt'.ms are pi act krai possibilities — which would plainly be impracticable j djid] ‘ ' =, re o a yH| e . ;s of 

their behalf. The potential For he Is also not being successful thai staff Tonnd no difficulties in they were not under toe manual to issue employers with 20 or J” ‘ .. Daldta ® nr n( ? 

sion is there. trary, he is probably helping interest rates There was con- to Match Sir William Pile. Perhaps the most obvious au ine 3I ff' that a computerised version of 

Three desperate parties are them to do what Syria has s jderable staff friction at the chairman of the Revenue, told change politicians will consider Nor could a standard rafe be fht . existing PAYE system 

involved in Lebanon. The main always opposed— to partition amount of overtime required, the Commons’ Committee of is the taxing of short-term charged-say. 4 per cent— and should be well capable of adap- 
role is played by the Syrians, toe country and create an the latest Revenue report Public Accounts that the move national insurance benefits, adjustments made at. the end tatmn to a negative income tax 
whose policy seems to have lost enclave outside toe control of sa jd. “1977 tested the PAYE towards computerisation was When introduced these were of tbe year. This would over- of rh j S na t U re, though addi- 

iis way badly. Since 1975. they Damascus. machine to its operational “ progressing at maximum revo- intended to be taxable, but in toad a system which relies on tiunal capacity might be 

r m limit.” lutions.” The full study set up JWM9 the Revenue found it five in six taxpayers having the required to cope with the 

1 Vwih hnvftiln Once the records of individual the previous Aonth was being could not cope. st , the attempt right liability deducted cutnu- increase in the number of tax- 

I SjO isaSSFl T Flo ilflS taxpayers have been fed into a ^ 1™! Zl h° ,n assei ‘ smerit laffwly during the year— with- payers. 

ZAM.mA,KmJ AlUllUlJ :computer. however, recoding S aband0nert ‘ out needing funner dealings Such a change would be a 

v u . m-u-m ' becomes a rapid and automatic fo “ r e COD, P ute r experts. clearly this has created Mlth the Reveoue< significant step towards creating 

4r a I I process- Tax increases in the Sir William himself is chair- severe anomalies in a tax system The Mme W01lIri nn '3 single interface between the 

||I H air® Bnll second half of the fiscal year— mg the steering committee, where marginal rates change 3 wo,0 . nor citizen and Government for pay- 

JIBa itll which the present manual sys- which includes representatives depending on the level of total be Present in a computerised j ng money jn aud outi xt brings 

tem rules out — could be made from the. Civil Service Depart- income. A recent study by the system, which could automatic- with it all the problems of pri- 

THE NUMBER of Government financial control of an expand- without difficulty. meat and the Central Computing Clare Group of economists also ally assess, print and despatch vacy and confidentiality over 

agencies disbursing taxpayers’ ing area of public expenditure.” . 

money has increased, is increas- The area where the biggest ■ **■""' 11 ■ " ■" ■ ■ ■ — ■ — . 1 — — . ■ — 

ing and ought to be diminished, expansion is taking place is toe _ m __ _ _ — ■ ■ fll WVIRA 

That is the inescapable conclu- provision of funds to industry: Rfl FtbI fft fil Eg nff Mm.~H fiTOP 

sion from the latest batch of there is a remarkable array of lif 1 ■ HI U lH 1 B MM I I 1" fa 

reports From the House of Coro- fund-providers to whom com- ■*»^**» ■ ■■■■»■ ■ Mllw 

mons Pijjbc Accounts Com- panics can now turn, all plough- | n f ftrm ofinn or formation caucus? “Well where. But the member-chin large picture, purportedly of 

miUee. while the Committee mg their separate furrows and iniurniaiWii n0 - U, 0 1^555 assistani. figures show his Is an uphill the bnde and “room. UnEor- 

has not unearthed any spec- all eager, just like tbe adminis- -fry -find J,,e Ktos. ” Bur we knew whure task. There are 50 Labour MPs tunatelv. the photograph was of 

tacular new scandals, there is tratnrs of the .Tnh naiU IO TlliU *11 u - aK> _ < A ii... rvn-, u... _ .. . * : f ... T** u 


Individuals whose tax affairs 
are complicated vriO - receive - 
separate communications on dif- 
ferent aspects . direct from the 
computer, rattier than the pre- 
sent consolidated approach. This 
Is Seeause. lt- la cheaper to let 
the computer, -send. : several 
letters to the^ame address than 
to halt its output flow. 

More ,:impdrtan?. ' the off- 
loading > Of routinel-wort.On ro 
the computer. Should 'pllow 
Revenue 'staff - morev ,time to 
devote to notwoutine averts- 
Those taxpayers requiring indi- 
vidual help will 'Welcome this; 
for other people-, the .prospect 
of tax -officials with tnpre time ^ 
on . their hands is' not so. : 
pleasing. - 

But tax officials are unlikely 
to be -at a 'loose end- for long. < 
with 3 sophisticated - and ,- 
streamlined tat Systran at .their •; 
disposal it • will he an unusual 
politician who does not succumb 
to toe temptation to bring; in ^ 
reforms that will test the new'; 
system's operational limit. - 


MEN AND MAHERS 


of Information caucus? “Well where. But the member-chin large picture, purportedly of 

no.” said too Press assistant, figures show his Is an uphill the bnde and groom. UnEor- 

Joe King..” Bur we knew whore task. There are 50 Labour MPs tunately. the photograph was of 

you ail were — listening to tbe on CND’s buoks but only a tiie bnde and William Simon 


t3 . cula . r new scandals, there is trators of toe Job Creation naru w Tin ” you ail were — listening to the on CND’s buoks but only a the bnde and William Simon 
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The real news about sterling and the EMS 
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SO MUCH attention lias been- Industnal front . at - borne — 
focussed os the harmful Srrele- rather than any foreseeable 
vance of pay policies and on the negotiating difficulties here in 
nuances of Govemment-TCC Brussels — to force a change of 
relations that the -far more, plan- 

important consequences for. This immediately raises the 
sterling and the economy of the question of the exchange rate 
highly probable British mem- at which the UK and other non- 
bership of a 'European Mone- members of the - existing snake 
tary System (EMS) are not would Join- If the EMS Is not 
receiving the attention that they to. be utterly discredited, pari- 
deserve. ' ties which . the national 

To be specific: the German authorities believe can ; bfe held 
and French Governments are for longer than three or six 
utterly determined to go ahead months will have to be chosen, 
with the Bremen scheme for There has for some time been 
linking exchange rates "at an excellent .argument on 
least as strictly" as under the purely domestic aidi^aflationary 
existing: “make" of Germany, grounds for running- a suffi- 
Benelux, Denmark:, and Norway, dently tight British monetary 
which operate a 2f per cent policy to maintain. sterling in- 
hahd on either side of a central definitely at *’ the * present 
rate. The commitment of the exchange- rate without official 
French President, M. Valery intervention. Sometiung of the 
Giscard d’Estaing. is said to be same thinking must.'.bave lain 
so great that he would rather behind Mr. Callagti«n-V:-f?^ fir - 
see the UK left outside than let wise surprising Mmmitm&rt: to 
the deadline of next January the low and rigid 5 p?r 'O&nt 
slip away pay n orm— «Ith ough .i'fce/^buse 

Although the British Cabinet what was foreseeaWy ti* wrong 
. has never discussed the project, weapon and he would- have done 
the determination of Mr. Cal- tetter to have been [ toucb“tflpre 
laghan and other senior overt about his .' Jftb^ptarj 
Ministers to make the scheme **»d exchange ratjq jotriecuves 
succeed is much greater . than and to have made thfto into the 
has so far been realised. More- dc facto incomes 
over Italy and Ireland are now But— rightly or \ wrongly — 

inclined to join irrespective of senior Ministers have thought 
what the UK does. Thus -the that the best h spec of- talting 
main question is whether the the. UK into the XWSVwfthout 
EMS will have eight or nine upheaval in the'Lahonr move- 
members when it starts in 1979. ment has been tD.play down the 
Enthusiasts for membership on issue, and above aQ to - avoid 
the British side can now make suggesting that pay ’restraint is 
tiie quite legitimate debating linked with undertakings made 
point that the UK as a lone in far away foreign jrities such 
peripheral non-joiner would .as Bremen or Brussels.. • 
have- precious little influence oh' Meanwhile Whitehall . has 
matters such as . the Common already been worried- by the 
Agricultural Policy and the moderate decline Ih Britain’s 
Budget. international " ’cnifinmpetitive- 

Indeed I would give odds of ness so far in 1978. Faced- with 
between 2 and 3 to 1 in favour a combination of very heavy 
of the UK joining. It would weather on the pay policy front 
take a major calamity on tbe and the need to fix an exchange 


rale early in 1979 to last for 
some time, the British authori- 
ties must be -wondering whether 
the existing market rate for 
sterling is the righl one at which 
to join the EMS. 

The foreign exchange markets 
are hardly likely to wait while 
the authorities ih Britain or any 
other countries deliberate. 
Indeed they are iikely to do the 
work of .the authorities by 
bringing about the depreciation 
of the more vulnerable curren- 
cies required by the official 
economic models. Tbe weaken- 
ing of the French franc in the 
last few days may be a fore- 
taste of things to come. 

Small snake 

A "face-saving” solution some- 
times mentioned in Brussels 
would be for the ‘ Germans to 
revalue within the existing 
small snake. This is something 
that the Belgian authorities who 
are feeling the strain of living 
with the mark would love to 
see happen. But even if the 
Germans were to oblige parti- 
ally. I doubt if this would be 
the end of the matter. In fix- 
ing tbe EMS parity the British 
authorities will be indirectly 
determining an exchange rate 
against the rest of the world 
and will be very concerned to 
get it right. 

It may seem paradoxical that 
a scheme designed to promote 
monetary stability should be 
likely to lead to a lower sterling 
exchange rate and thus in a 
higher inflation rate, at least 
in the phase of introduction. 
But having gone- so far along 
this road, any last-minute deci- 
sions to star outside the EMS 
would probably be interpreted 
as a sign not of independence, 
but of political or industrial 
weakness and thus weaken ster- 


ling even more than the adjust- 
ment required before entering. 


UNFORTUNATELY everything 
1 have beard in Brussels about 
the details of the discussions 
reinforce* my fear that govern- 
ments are fundamentally mis- 
taken in their approach to the 
monetary scheme— just as they 
were in the unsuccessful earlier 
attempts. The UK left an earlier 
snake arrangement in 1972 after 
a mere few months of member- 
ship and France did so after a 
longer interval oti two separate 
occasions. As Mr. CaKaghan has 
shown in anotber context it ls 
never too late to change course. 

Tbe frightening feature of 
present discussions is that 
governments are embarking on 
another exchange rate union 
without any real understanding 
of what national economic poli- 
cies are going to be adopted to 
enable the union to survive. The 
basic rules of the new system 
are those of the old abortive 
IMF plans for “ fixed, but adjust- 
able ” exchange rates. The.plan 
for a new European Monetary 
Fund (FMF) of S20bn to $30bn. 
which will absorb existing credit 
facilities, does not alter its 
basic nature. 

In earlier article*! I have tried 
to explain why the supposed 
coraDromi.se is worse than either 
extrptnp of genuinely floating or 
genuinely fixed rates and is 
indeed likelv to break down 
betwepn major trading curren- 
cies. But even those who hplieve 
that a compromise could be 
made to work technically are 
the first to insist that the- whole 
EMS idea will be utterly dis- 
credited if frequent changes 
havp to be made in the agreed 
“ centra] rates.” 

If . there is to be even a 
gradual approach to monetary 
union internal policies would 


have to be adjusted to reduce 
the need for parity changes. Just 
bow difficult this will be is 
illustrated by the table pre- 
pared by two London Business 
School economists to show whai 
would be required on the basis 
of past experience to siabilisc 
world exchange rates. Tt also 
illustrates EEC* problems. For 
instance, if sterling is io hold 
its parity with the Deutsche 
Mark the British inflation rare 
would have to be 2 per cent 
less than the German one and 
money supply growths more 
than 7 per cent less. 

The discussions in Brussels 
have not been on such subjects 
at ail. Nor bare they been on 
the vital matter uf exchange 
rate policies towards the outside 
world, notably the U.$. dollar. 
These subjects are supposed to 
have been covered by the brief 
undertakings in the Bremen 
communique “to pursue policies 
conducive to greater stability 
at home and abroad " and to 
central bank consultations to 
avoid “ contradictory interven- 
tion” in the dollar market. In 
practice too much reliance is 
based on the very temporary 
pragmatic agreement at the 
world economic summit about 
measures such as the supposed 
1 per cent errnwth boost to the 
German economy. Too much is 
also bcins made of the coinci- 
dental and not very durable 
narrowing nf the can in inter- 
national inflation rates. 

Tbe EMS negotiations them- 
selves have centred on the 
defininition of the intervention 
points for currencies in tbe new 
narrow band. The Germans 
have converted most other gov- 
ernments to a grid system of 
bilateral margins between all 
pairs of currencies and against 
the British preference for defin- 
ing intervention margins against 
the EEC basket of currencies 


known as Ihe ECU. Talks now 
centre on the interpretation of 
a Belgian compromise under 
which movements against the 
basket will act as a pointer to 
deviant currencies which are 
straining the system. 

At the same time -‘concurrent 
studies” are being undertaken 
ro promote a better “ rransfer 
of resource*” within the EEC. 
This last expression has caused 
confusion. The main British 
interest is in correcting the 
perverse workings uf the Com- 
mon Agricultural Policy and the 
Community Budget under 
which the UK is estimated to 

be paying in during 197S some 


available tu support British 
regional policies, as is highly 
likely, there should he few 
obstacles un this front, to 
Britain entering the EMS. 

Mr. Healey has stressed the 
technical question of baskets 
versus grids because he has 
been led tu believe that the 
former lead to a more 
symmetrical distribution of 
adjustment burdens between 
debtor and credit or countries. 
He may have been wrong to 
place so much emphasis on a 
particular mechanism . which 
was already heavily criticised 
during ihe abortive IMF 
attempt tu Hx exchange rates 


REQUIREMENTS FOR FIXED EXCHANGE RATES 

Money supply growth Inflation rate 

relative to ** world " relative to ** world ' 
average average 

(% annual rate) (% annual rate) 

United States -5.4 — 1.6 

japan 8.2 3.6 

France 06 —0.7 

West Germany 3.1 0.6 

Italy 0.4 na- 

U.K. — 4J - 1j6 


Source: Monetary Target* aid The World Economy, hr Afar) fludd and 
Terry fiariu (Londotl Builneu School. Sussex Plate. 

Regent* Park. London, NW1> 


£660ra more than it is receiving. 

But as Mr. Healey recognised 
at an early stage, such struc- 
tural questions are largely 
distinct from the monetary 
side. Even if the whole of this 
budgetary debit could be magic- 
ally removed overnight, incom- 
patible economic policies in 
member countries could still 
lead to currency stresses and 
payment crises. 

. The British side is very well 
aware that worthwhile changes- 
in the Budget and the CAP 
cannot possibly be negotiated 
in the next few weeks. If 
some statement of principle can 
be made at the EEC summit on 
December 4-5 and flOOm or 
£200m a year extra can be made 


to the Special Drawing 

Rights. But the much more 
important question is:- Again*! 
what underlying rate of inflation 
or growth of monetary demand 
should this symmetry be 
arranged? IF the D-mark 

approaches the upper • limit, 

should Germany adjust via 
inflation rate upwards? 

Symmetry is a futile slogan 
without some long-term 

monetary and inflation targets 
for the Community as a whole. 

At present there is agreement 
neither on aims nur on means 
(such as the role uf monetary 
targets versus pay controls) nor 
on the technicalities of 

monetary co-ordination itself. 
Commission expens have been 


unable to find a way of putting 
the monetary targets of 
different members on a 
comparable basis. 

This would not matter if, for 
example, Germany were to set 
counter-inflation targets and 
other countries adjusted their 
internal policies by trial and 
error to maintain their parities 
with the D-mark. But Govern- 
ments. with the possible 
exception of the French, are 
clearly not ready tu ilo this. 

The political initiative of the 
head* of governments has been 
based far too much on 
reaction to the weakness 
or the dollar which was 

not entirely thought Through, 
ii has also been based 

on a misconceived hunch 

that the rise in world unemploy- 
ment has been due to floating 
rates. It is misconceived 
because ir overstresses the role 
uf monetary uncertainty and 
undt-rplays real causes such as 
badly working labour markets 
and reluctance to adjust to new 
world trade patterns. It also 
vastly exaggerates the role of 
floating rates in generating 
monetary uncertainty’ itself. 
Exchange rates are merely a 
transmission for erratic, un- 
predictable and inflationary 
inmietary policies originating at 
home. To attempt a cure at tbe 
exchange rale end is the usna) 
mistake of trying to suppress 
symptoms. 

Even at this late hour, a shift 
of priorities towards harmonis- 
ing underlying economic 
policies around a low inflation 
goal and waiting for exchange 
rates to come tugerher in the 
marker place, could still be 
made. If nut. the errors of the 
past are likely to repeat them- 
selves again and again, and 
again and again. 

Samuel Brittan 
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The outlook 
for roads 

Front the Otairman. 

Watford Road Safety Advisory 
Committee 


employer-based gchemea— -and to have run a small business as with the Labour Government had boftoms-down. when tbe whistling 
their advantage.- Tbe . point 1 was recounted in tbe letter from learnt their lesson, after a period noise of the wind blowing over 
wished to emphasise was that in Mr. Raymond HitcheU (Sep- of wild inflation which took away the tops of the bottles would 
the nature of thing? ** - broadly tember 18). the real value of large wage in- divert the moles to one’s neigh- 

based scheme, for example a This is a problem of com- creases, and created a lot of im- hour's garden and I proved this 
slate scheme, bas financial municatiou which is whv anv balance in wage structures, and to work quite splendidly, 
advantages and potentialities form of specialised training is high unemployment. These, however, are defensive 

_. . . . that a narrowly based scheme, for to be welcomed. In no way can It is surely now recognised the methods only, and bottles, 

Mr. I read wren mterest your example for ah individual or a the clearing banks provide world over that monetary policy whether planted bottom s-oip or 

company, cannot hope te match, financial assistance willy-nilly aJ one cannot bring an infla- down, do create : certain hazards 
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Conference on_ Internationa] Ravmnnd Nnttaee 
Transport (October 3). I Mail. &1. 

however, that some reply is traces- 

sary to Professor Forster*# com- v : 

raents that change from 3$ tonnes ‘' T j ./.o 

to 44 tonnes maximum ferry :. J I* 3,(10 Willi - . 
weight would give energy savings ___ *•' 

of between 4 and 7 per cent | IirlfPV 
Not knowing the ba^is upon . * 
which he arrived at : his con- From tiie Oiatrnuro. . 
elusions 1 cannot dispute them Textile Industry Support 
hut J am extremely conscious of. Campaign 

nn d Br?tisb 0e roads >Ut that t would 27 ? * comp tturaatened £ ere ' nvi c ti " g applications from government expenditure, a huge using mole-traps, 

result if Professor Forster’s view trade sanctions by. "Turkey as a finanQal bureaucracy spearheaded by un- John CjwtajT. 

was accepted, result of a ritStion that the Ei,? 1 * of tbose were from competitive nationalised inrtiis- The Old Post 00 

With the present cut-back on EEC has recently placed on ba T . f’ , .. , tries, and structural uneraploy- -\uthumt. Horsham.-. 

local authority highway expend i- hri ports of Turkish cotton vara l V U c ear ttat - **** ro £ °* l . h ® ment caused by highly rigid and 

lure, both on new schemes and. totbeUWtJ KnadoS manager as financial defensive attitudes of workers, 

far more importantly, on main- Mr. Walsom should know that adv * s r f r - t0 ;“** . cartome I* 15 reinforced by absurdly greedy I .OSITH? Of! 

lenaoce work, a situation likely Turkey had ' entered into an g There- an< j unrealistic wage claims, are S 

to continue for the foreseeable arrangemmf that shewould limit f0re * e has t0 . teye the expen- simply never tackled resolutely nA { n fc 
future. Professor Forster’s pro- ^ er ex p 0r t 5 ^ ya ra to ns at a f° ce to reco ? llse rea \ and at tbe same time. Control pOIDIS 


as it is their role to lend tionary economy under control- when grass-cutting. I am quite 
depositors' money wisely. A when trade unions exercise a happy to tolerate my Sussex 
banker who says no all the time monopoly power which distorts moles -so long as they occupy the 
may never make mistakes but market forces so as to transfer rough areas only, hut when Ihey 
that does not mesa that be is the pressure to the exchange extend their lines of comniunica- 
a successful banker. rate, to unemployment, and to tion in- . the direction of tbe 

Mr. Bryson asks who is pro- the average standard of living, lawns. I find that attack is the 
-riding^ihis finance? L do not Thus unproductive countries like best policy, by means of a charge 
i know hut _on the day you pub- Britain simply face a long and of Nci. 7 shot into the mole bill 
lished hi* letter, about a quarter permanent decline in their *hen the enemy is working. Not 
of the advertisements in your standard of living, because the only is it effective, but also 
Business Opportunities” page ro ot problems "of excessive probably more humane than 

•trz 
<x. 

Office. 


GENERAL 

Labour Party conference con- 
tinues, Blackpool. 

Mr. Alfred Atherton, C.S. roving 
ambassador, arrives i n Brussels 
on European lour to explain 
Camp David settlement. 

Five Western ambassadors meet 
South African Government in Pre- 
toria to discuss Namibia problem. 

Two Greek ministers open talks 
with Common Market Commission 
in Brussels on agricultural 
obstacles to Greece's membership. 

VauxhalJ pay talks resume ur 
Rugeley. Staffs. 

Sir Peter Vanrteck, Lord Mayor 
of London, visits Amsterdam. 

Crown Agents Tribunal con- 
tinues. St. James’s. 

Chinese Vice-Minister for 
Metallurgical Industries start* 
two-week visit to Australia. 


Today’s Events 

OFFICIAL STATISTICS 
Department of the Environment 
publishes figures for housing 
starts and completions in August. 

U.S. September figures for 
wholesale prices. 

COMPANY RESULTS 
Final dividends: Bejant Group. 
EXIL S. Lyles. Rainar Textiles. 
Sanderson Murray and Elder 
(Holdings). Interim dividends; 
Clive Discount Holdings. Em ray. 
Soars Holdings. Wariie Wright 
and Rowland. George Wills and 
Sons (Holdings). Wolstenholmc 
Bronze Powders. 

COMPANY MEETINGS 
Besi and May, Waldorf Hotel. 
\VC. 12.30. Vm Conk (Sheffield i. 
Parkway Street Foundry, Park- 


way Avenue. Sheffield. 12. Crouch, 
Assembly Rooms. Maple Road. 
Surbiton. Surrey. 12. Dixons 
Photographic. Connaught Rooms, 
Great Queen Street, 12. Illing- 
worth Morris. Victoria Road. 
Salta ire. Shipley. IV. Yorks. 12. 
-J Jarvis. 239. VauxhaJI Bridge 
Road. SW. U. H. Jones Stroud, 
Albany Hotel. Nottingham. 12. 
London Merchant Securities. Win- 
chester House. Hall 3/S, 100. Old 
Broad Street. EC. 12. Malaysia 
Rubber. M. Great Tower Street 
KC. 12 Melody Mills. Grand 
Hotel. Leicester. 11. Owen and 
Robinson. Registered Office. 
S\ a negate. York. ». Reliance 
Knitwear. Rvburne Hill. Hanson 
Si rot-i. Halifax. 12. Steinberg. 
Grosvenor Hou>e. Port Lane, w, 
12. Wagon Indu>lries. Midland* 
llnud. P.irmingham. 11. 


CdfbeSg iSusriirss-JV/gSfitat «*• »-*«“ n«-v ****. »» 

only result io deteriorating high : fiJnSIft 


the introduc 


>IIC i . . 7 . — ; , LIUAB Ul UCliUUdl LUIiniL) U. 

customers more often between these various evils with-. brousht unto ld advantages but I 

_, nnrts , rd . Ideological arguments for and n. d. B. Corbv in any way gett3Dg nd was amused to read (Page 22 

Any such savings on fuel costs 'SSltS'bSktbKtiJ 1 ^ SSkftSSw-tvj. them - 

would look insignificant when g* *•« “ ££ 

compared to. the high costa (both ™ ?. th .t. n,0 f. i ™ 


A. R. Cock el J. 

13. Mayfield Road. 
Weybiidge. Surrey. 


Best buy of 
the decade 

bed is wearing.” the FT’S main From Miss C. Morton 

oHit'ln " lino Tn Cn&nit To " r- ! r_ , . .. . 1 


October 3j that “the Ip dividend 
will be paid .along with the 
0.06S7S2p additional payment 
and that last year “a 4.53961 
dividend was paid.” Whatever 
happened to tbe nearest four 
decimal place or. rounding 
up/down? 

Good heavens, if they hail 
rounded up that 0.068782p to .0' 


The bliss of 

as a result of these larger torei*-” *Ug? n ?r/ or , A Sf cn ^ nc !.,^ I .Pi pnlrl clvfipfc 
damaging our roads- This is why on H! cts ‘ + , should VU1U JilcClo 

organisations with an InteresMn From D on* Montagu 

promoting road- safety view woth of trading with Turkey Sir.—' “What the well-dressed 

“ To* rt ^”Sr^SS letter from the holder of LOW) shares would 

Councillor B. "S, Walker... • ^ 15 gngWjF- 115 - Windsor Road, SseptembeV CO.wasinforma- M fjor ^ W S. flSdewS have hcen "Wfid 12.18* and 

SS. Bcrry Arenye, Dusoum, Lancs. tiv e and prettily practical. (September 29V. the BBC’s World ° n ovetry :? ^bar es xX 

Watford. Hfiix. - ;.?■ • Let us not, however, confuse Service programmes presently ^ ave copr the company El- I S 

' T~ '•* Cmdll tin cinnccoc ^ 

Wm Paying for 

’tc's&n. • 

) Wjk pensions 

Mr. R- Plottage 
' S!v>— Kr.-P» c. Priee, mans 
irector, C. T. Bowring and 1 

mi 



From Mr. -N. Corby. 


paire with the bliss of climbing The 

into Ki»(t hptwpppn -frpsh linpn “ London 


monthly 

Calline 


magazine A p hfl would have to be declared 
sives the to obtain the highest number of 



there a 


Hens. 


3^ 


funded schemes witti 
assets presents an.ovi 
argument for the present. 
state and occupational benefits.” 

^Vhat he fails to say is that 

befits ahV only fixed con- %$ S0T J cr gSic e ^ h i<*T ^l^'^efulJy nn-patterned 
^gagMflJibutioP 5 from, the employees five ^ U{e ^ advised' ? °%liaon 0< ? tVS 

be extremely expensive fa^r wgU ocer 5 000 conjpan ies rang- Tr<son RomL 8 

; *.-,vOTh(, emnloyers. This ans? s fro 01 emnlnvino onlv 


decade, and a subscription (£4 # 

for a year) can be ordered from f>|finf|lv IHW 
BBC World Service. PO Box 76. -t IIIIUAIJ. IUYT 


eva^oyers. This anses from ^ from fbBSe em joying only . 

employes obligation to meet three people to those with over Pfifnrp nf flip 
0,6 increases m c0Sts - - a 1,000? Why then did Lloyds' JT UlUTc U1 lUC 
be very heavy In Bank follow suit last year? Let 


“ be very he?v?: ----— : bW{ 0 '|0’' British boom 


ts ; - 


Sir. — Docs unemployment have 
to reach the level of 2m-3m and 
inflation become out of control 
before trade anions realise (hat 
pushing up wages without 
corresponding increase in pro 
From Mr. J. Salter ductivity is suicidal for them 

cj r w P arP rpneitpHiv «md for trie nation: 

warned by your columnists that government has brought 

borrowing short while lending the rate of mWjnn down and 


Borrowing short 
-lending long 


.-r t »cvT-,'a ion *ry era, aod . tq.exempt the jt stressed — — ■- . — 

Z ?gg»:-if^!L. [0 raa , i^iT. TS-TS^TB ta Striving veliency to beep i| 

Also, be does not mention that ^.^thout charge — to carry out n n ,!?, , ; , , , ; . r. r disaster. Now that 1974-75 is down, but its attempt will fail 

funded schemes os-Jiy.find It , financial survey. _ iLJS. '#***2*J£ ££ StaTS?' "US ' ”plS 


U: 


:>‘^ unaea seneme? a rmannai survey. country's short-term nrosoects * 

.V^value^on pensions 1 in parent ri^cia?MarkSi^*AKOcS£on S^rSdS^Sepiembw^fm that— are instice Jn0gle 

■ ' ?xcept-*when the rate ofi Inflation ^ a congress on .the.future of ili?? j? ^ m regard? Or toff*?”** J-f* 


tunaea scuciutss. urauca iaaoagcr uau iu . ■" nr i«- c imnhrt npnptratinn Hppp r. 1 "' 1 * 

We need Jtqt;, MUM>< serving the jonaH^ employer ^toTrev^'uK ^ P ^S RMd . 


, pensions system as a * nd give delegates the distinct ^ W. ForeUmd Road. 

nodel for Bn^We would do ^pr^on^hat ^ commiare their in?SSf °n Bembnd&g ’ l0M 


he Italian 


SdIL however, to look more might well recommend some 


’isely at Germany, where tbe iorm of credit guarantee system the past UK eraorS 

l aeral body of pensionera have when it makes iU report fflr nriS?2 

■one much, better over the past in hi s introduction to Money ^ c0 Stitiv7 Sariv 

-n TEars than their counterparts for. Business ” the Governor of “fig imcom^nuve regular i 

m SmcounnrysndwillcohanM tho^h of Eoglsnd sold “ fh« 


Bottoms 


Bated wage oncosts, unemploy- 
ment resulting, then a rapid 
fall in Ihe sterling exchange 
rate are all tbe ingredients 
required for calamitous inflation 
Living standards have . vastly 
improved for most workers, and 
II TJ • far beyond tbe dreams of those 

“ ' who remember or experienced 

1“ cpp how far their a businessman ~ must be coo- ut^aiuauun*. lommi, «**- From Major-General J. CovAey the poverty and deprivntion of 

- Sra mmSTSK nS^ouTcesot Sir.-m his gardening article the 1920s and mm But that 

,«j£rfin to the enable strength finance appropriatt to his put- “! La “. e ! s not W ^ 


01 T* *■ 


^ vhT are saved from this ricious circle last ing enemy is diverted' by the If i 

c; - . implying^ that the levw 01 e-vnerieuced in time round was because tbe flow echo .of his digging. stifeee 

- • Mscbeme P J -SJ' ' ' teSinSamid?^ of North Sea oil coincided with This is quite the opposite to follow 

.*/ %!jrfa.rder to enable fimdeA occupa toe tecoiueami^ „ 01 IMF restrictions and because of what I was advised when dav a , 

3^.-.’/ nonai schemes to prowde ^mtim- » r - - 1 ™ ^ needs a the educational effect of these .stationed in BAOR in 1M3 by a decent . .. 

teoefite. ™ « little a on b t to anclal adviser; who better to upon the Ministers responsible prominent German land-owner the minimum subsistence level 

^ noae. altbonghi haveuHraoTO ^ service than a for our economic policy. Ir was when 1 told him I was. plagued k>nn^h Manntyre. . 

.hat the design of the nw Mate .^rrorra^ai SfiVtSmUhe almost permissible to hope then with moles. «■-«£.**... - — — 

scheme was |^a«F that trade unions in cooperating pianting of 

lhOa£ VfJJO o- t — 


He advised the 
empty bottles, Kelrinside. Glasgow. 




DON'T 
YOUR 



Its a reasonable assumption that 
any businessman planning a trip to South 
America would rather spend his time do- 
ing business than sitting about in aiiports. 

But if your itinerary involves travel 
to a few major South American cities that 
is exactly whatvou could end up doing. 

Fly Aerolineas Argentinas, after all 
we know' the interior of South America 
better than anyone else. 

We fly 747s and 707s direct to Rio 
and Buenos Aires with connecting flights 
to 46 other South American cities. 

We have up-to-the-minute infor- 
mation on flights, times and connections. 

And you can book everything here 
in England. 

So, next time you're flying to South 

%Aerolineas^S^^®^^®®S 
Argentinas. MMGMMTiMAS 


in 




COMPANY NEWS 


News Inti, up £1.2m so far 
despite lost production 


Cope Allman off £0.4m 


FOR THE first half of 1978 taxable 
profit, of News International 
advanced from £7.9m to EU.OSm 
on turnover ahead from £79.73m 
to £S6.4m. The profit includes 
a fl.QSm loss from associates 
compared with a £1.24m deficit 
last Lime. 

Directors say the results can 
be considered satisfactory in view 
of the losses from industrial 


recardinc the full year's profit. 
For all last year a record ilS.lam 
was achieved. 

After tax of £5.63m against 
£3 net profit was £i.45m 
114.05m i before extraordinary 


The tax charge is proportionately 
hie her because no relief is 
obtainable on the losses of the 
U.S. associate. 

As known, the interim divi- 
dend is up From 4p to 4.45p. Last 
year a 4_Hp final was paid. 

A spokesman later said that 
but for industrial disputes it 
seems likely [hat News Interna- 
tional profits would have topped 
£10m in the half year. 

During the six months a lota) 


12IDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Allied City 

25 

3 

Holt Lloyd 

25 

1 

Amalg. Industrials 

24 

6 

LASMO 

24 

7 

Bcauford Group 

25 

3 

Maynards 

24 

A 

Cope Allman 

24 

4 

Moran (Christopher) 

25 

8 

F.C. Finance 

26 

8 

News Intnl. 

24 

1 

Finlay Packaging 

25 

6 

Ricardo Engineers 

24 

1 

Gripperrods 

25 

4 

Rockware Group 

25 

4 

Guinness Peat 

24 

S 

Sanderson Kayser 

25 

2 

Higgs & Hill 

25 

6 

Sears Roebuck 

25 

3 

Highgatc Optical 

25 

3 

Sheffield Twist 

25 

8 

Hiltons Footwear 

24 

2 

Triplevest 

26 

8 


WITH TURNOVER some 9 per shown at 14-63p (17.82p) and L.04?6p takes the total from 
cent higher at £J58.91m pre-tax before taking account of the ex- 1.7282 p to L9276p. - 

profit of Cope Allman Lnler- ceptiona) profit. last year's earn- Directors say th at de spite' capi- 
national ended the July 1. 1978, ings were 16.64p. The final tat expenditure of £782.000 in the 
year down from £9.97ro to £9.l8ra. dividend of 15B2p net trtes tte. year, bank advances were reduced 
Last year’s record profit included total from 3.1361p to 3.5020p. . by £324.000 after hire purchase 
a £394.000 exceptional and non- Croup reserves are to °e Uv- and other loan repayments of 
recurring profit * creased £9 3m by the application £113.000 were made. - 

Directors point out that before fPf Capseals profits for die current 

the exceptional pcoa. the reenlt yeat Se ahead of. thosi.fSFSi W 

represents an improvement on to eliminare mrnnw _ assets same period 0 f 1977-78, and pro- 
the first half shortfall of £464.000. vhwhMana ^ ^ balaDce sheet ^kled them is ho deterioration in 


iis 


1 £3.44 m shows a small gain on the 

- - same period In 1976-77. 


■_ uncertainties as to ma 
1 demand prevented major 

— tomers from building stocks. 

1 was particularly marked in 

- - dispenser products group in 
4 tinm till Europe. 



1977-78 

1976-77 


£000 

««W) 

Sales ‘ 

13S9U5 

145.755 

ParireRlriR 

9*.07» 

79059 

Engineering 

3« 694 

•n R98 

Kashlon 

25.994 

56.645 

Leisure 

27.128 

23 836 

Operating orofil 

16.956 

n tai 

Pacftialng 

3116 

4.743 

Engineering 

3-MO 

1.050 


898 

625 

Leisure 

3.773 

5.763- 

Loan stock interest — 

344 

:«? 


1.657 

1.573 

Associates 

583 

- S3? 

Profli before iu ... .. 

?aso 

9^73 

Rxc-'Prtonal Drnfil .._ . 

— 

■34 

P refit befare tax 


vm 

Tax 

t'K 

s..vn 

1 ITS 

Overseas 

•vC 

ac 

Nei pro£H ... 

6.563 . 

7.W 

Minorities 

4M 


Aitribotable 

3.771 

6X76 


comment 


improessive growth of 1978-77 pre- 


more than one third, though 


Hiltons 

doubled 

midway 


earnings are shown as 4.48p 


pared. with the 30 per cenl mid- stocking by customers’ of the 

wav drop.- For the year, capital spending group’s aerosol valves Slowed 

All other divisions improved totalled 113.2m and helped demand and prevented . price 


U.lfttH per 2Qp .share and the onerating profits, narticularlv the counteract tower margins with in- increases. Much of .the over- 
interim dividend is steppeu up to (pf<uire. where the amusement creased productivity. Cash flows capacity -has- now been removed 
1.3p (l.oap) neL Also announced machine business in Australia were augmented by additional and while it is unlikely to regain 
■ s -511 , i ijS tfp fllvl “ ena . came through strnnglv and helped borrowings of some Cm. Facili- its former levels, demand should 
O.UafiOap tar l JTi/W l ne re “”' counteract a further dlsannoinf- ties available to the group have at least settle down. Engineering 
non of ACT. Last year a s.ip j nc performance in the bicycle recently been enlarged and steps profits marked time, held back on 
final was paid. business. . have been taken to increase the the switchgear export' side by a 

There is to be added an extra- For the future they <»v the long-term component of its debt stronger pound, while fashion 
ordinary credit of £695977. being results for the earlv months or portfolio. The acquisition of recovered from last year’s -poor 
the surplus, after tax. on the sale enrrenf vear continue* the imprnv- Sunbeam Plastics Corporation of contribution. The best growth 



„r <io„ L,-„_ K „ Hie surplus, dlier W*. «u me oajc 'em iwr mniimiP rne imprnv- ouuuuui r IMU1.3 uuikuhhuu «| vuun IVUIIVII. ■ iw uew. gruntn 

ON TURNOVER, excluding VAT. of s hop property. The amount in? trend of rhe final quarter, hut the U.S. for £3m just after the prospects, however, seem to He 

i , of W.S7m against £4.04m taxable retained was £823,319 against add that it .would be premature year end was financed mainly in leisure where profits last year Current 

industrial action arcccuu„ tne pra ii tf; of Hittnas Footwear for the £39 09G. to draw any conclusions from tht* from the existing cash reserves. climbed 37 per cent. With a more payraet 

riala .. h . w ,__ M week>- 10 July 28. 197S. vtrtu- phnni the prospects Tor the full The 5798 per cent owned flexible ruling by the Govern- . s-t -toil 

To dai> there h««d bien little a n y doubled from £205.3, t to * rommant year. Capseals increased pre-tax profit ment, Bell-Fruit machine rents B® 80 * 0 ”* , n= 


Mr. Rupert Murdoch, chairman of News International^ 


DIVIDENDS ANNOUNCED 

Date Corre- Total -Total 
Current of sponding for hw • 


* u j?- . . ... - 2<i Meek.- lo July 28. 197S, virtu- 

To dale there had been little allv doubled Trom £205.371 to m 
improvement on the industrial £467,335. • COITHTlGnT 

relations from. sec ond half profit of £823.000 Hiltons has had ; 


P ^, e _ ero “ p results 100k account j ast year boosted the full year’s half with pre-tax profits almost £49* ( 

■ fu 1 ?. .1° r .ru s , rc figure to a peak £].03m. The doubled on an increase in sales profit 

rhe ,|,oke .j n,a ?„ sa J d directors say that while trade of a fifth. Footwear prices rose ar £ 

the u.8. company would still be continues to Improve, it is clear around 16 per cent, continuing time 


ix profits almost £49 * 000 (£426.000) attributable tax 

increase in sales profit nf Cope Allman came our anr 1 


£562.000 


K scar do expansion is m 
developing world 


Maynards confident-sales 
ahead in all divisions 



payment 

payment 

div. 

year 


..int. 

IJSfl 

Dec. 

7 

1 

— 

Capseals 

Cope Allman 


1.05 

Nov. 

24 

0.93 

1.93 


L54 

Dec. 

1 

L4 ■ 

■ 39 


..jnt. 

1.1 

— 

14 

1 

— 

Finlay Packaging .... 

..inL 

0.27 

Nov. 

095 •- 

— 


..inL 

2^2§ 

Dec. 

1 

199 

— . 

Hihons Footwear .... 

..int. 

1.3t 

Nov. 

24 

.1.16; 

- .- 

Holt Lloyd 

..tnt 

35 

Dec. 

17 

2.75 . 

• ■ — 


Jnt. 

223 

Nov. 

23- 

1.99 - 


Sanderson Kayser .... 

..int. 

1.47 

Jan. 

4 

J.47 

■ 

Triplevest 

..inL 

2.44 

. Oct. 

31 

2.31 

T— 4 


EXPANSION 


in the red me rl he second half that p rn hts for ihe full 1978 79 at the rate established in 1977, Earnings per op share are (8.75p). The final dividend of and yield 7.6 per cent. . . ’ L,0>d ’"int* vvv' Nnv 22 ino 

of the year althouch hopefully year „H1 not show the same pro- so Hiltons saw an increase m • .. ^ • . Rockware ■*[*■ 293 Nov. 23 LW. . • o28, 

al a lower le^el than the opening ponionate increase as has so far volume of about 4 per cent. In Sandoi-aton Kayser lnt. 1.47 Jam. 4 J 4 . ... .4.3* 

m * Mhs - been achieved. the second half sales growth is ■ Triplevest mL 2.44 Oct. 31 -.31 . - ■ 

See Lex After tax of £225,060 (£117,0001 likely to slow down lo around 16 1% /■ /v/wvlvrl I Dividends shown pence per share .net except where otherwise stkt& 

to 17 per cent bat even so full 1^1 lIV llil 1 • *Equivalent after allowing for scr 1 p - tsspe. - 

a year profits could still crow to ilWlUO VUIlllUVUI, vJMlVV increased by rights and/or acquisition issues. % AdditionaT0.05C«p 

lAo Kirin AvnnnriAn If 1 n Xljm pre-tax— a 37 per cent for 1977-78 on ACT reduction. § Includes addhlonai ■ ammiw Tor 

IVlLal UU VAliullMull MO 111 jump. On that basis the shares ■ • -w « vw w • m m • 1977 on ACT reduction, f To reduce disparity. 

developing world ahead in all divisions 

UV ? Liupiiig TT U11U in the dividend indicates a yield 

of 7.6 per cent though Hiltons SALES DURING the current year £74,000 debit previously. Turn- provement Five shops were I A 1%/H ■ ■ ■ hfl iT 

EXPANSION OF consulting Thc^ current programme »s is hoping to improve on this at Maynards, confectioner, are over finished at a record £34.16m acquired during the year and 11 I J 1 'll W I 1/ III ^1, iMnif 
activities at Rlisindu and Co. bemg bn anced from retained earn- under the new Treasury guide- ahead for all divisions, and Mr. (£2899m). The dividend is a were modernised or refitted. M-MJ. ■ ■ ■ — 

Engineers <1927) mil increasingly mgs and by (he £I.09m cash re- lines. The rating Is not demand- h. Peter Salmon, the chairman, maximum 5.407475p (4S42aSp) net The balance sheet treatment of 

be in the developing world and ceivcd. from the August one-for- inn. but it is a very competitive say? that although the directors per share. deferred tax has been altered' and 1 | • • I . 

,ii— o Industry though the multiples. ^1,^ competition will be Mr. Salmon states that the a substantial transfer has been lACC hldhPr 

w . t C p manufacturers in Eo«* the year to June 30 197S. such as Hiltons, are setting a toURhi - ve h ,ve every confidence group’s factories produced record made to reserves,- which as at lU3iJ Ill&lIV'i 

r " E ^™5'v Sti.. SSS? ,arser *“«* of the markel ' in the short: .and long-term results in terms of volume, sales June 30 1978 stood at £5.84m 

Downs, the chairman, points out <1641 ;H0 j on revenue of Li.fTJm pr^pects of the group." and profits But the ^ retaiHnfi y r .jj N ov m 7 ™ 1978 ftrst half loss oF London profile. However, Lasmo is hoping 

in his annual statemeot. and the not dividend is UTD. BISCUITS . He l^ tes io flni } ua ! revicw 21SS? i Meeting. Va^e. R oad.N, I , oveni- and Marine OU was to see Ninraa oil flowing before 

On the contract side not only effectively raised to 2.9185p lhaf th . e group s emphasis is on margins ber “ at 11 am * . £599 m compared with £3.4m pre- the end of the year, though this 

has the number or clients risen t2.H136pr per 25p share. The supplementary dividend producing ana selling more of its current price war in me Hi^n . - - viously. and came after Interest is not a view shared by some oul- 

bur the amount or work placed On a current cost basis along From United Bferails (Ho’diitus) products, and on opening new aireeL _ . * w received of £382,000 against £2.04m side observers. Nevertheless, the 

with the company has also in- Ihe Hyde guidelines, the surplus on account of 1977 is 00275p ppr and modernising old shops. The At . ttie groups manufacturing /\ wyiolfT an d interest payable £190,000 company. could feel. same benefit 

creased putting a strain 011 design was reduced to £772,000 (£439.000) share and not (l.000275p as re- cash position remains satisfactory, duvston consultants were retained /XUlillw* .. higher at £5.44m. of production in cash-terms by at 

and experimental resources. by extra depreciation of £78.000 Ported with the group’s first- he adds, even , though some during the year to make a de- 0 Exploration and drilling expen- least the final quarter of 1979— 

As known the group plans to (£72.000) and cost of sales of half results on September 16. £700900 was spept on new capital tailed study or the group's T '1 diture written off in the period assuming of course: there are na 

spend £l.lm on capital projects £63,000 <£819001 less a £30.000 projects during the year, and packaging concept and | Il fill SI llHIS was £20900 (nil) and admimstra- unforeseen problems— and profits 

at Shoreham and £0.3m at Man- (£49.000) gearing adjustment. TtI DI7V financed, out of. its own resources, technqdiues and the efficiency of *“7 tton charges totalled £312.000 could start covering interest 

Chester in the current year. At year end. net liquidity was I A Lot A a large increase in stocks. l \s distribution systems. The -• (£182,000). For all 1977 the Joss charges by the early 80s. It k 


the socialist countries for nmsl. of four rights issue. Industry though the multiples, believe comoetition will be Mr Salmon states that tl 

the engine manufacturers in For the year to June 30, HITS, sue h as. Hiltons, are getting a tou~h ” w?53 52y confidence croun’s factories ^roduced reco 

K^rete'v SSLn^Ue"!} Si "ESP £SEt*Z SnSS ,afSCr ^ ° f ^ market - fnihC Sho a rt.^T toSSS SS& tanSf? sm 

Do^ns, 1 he^-ha frman? 'poi n ts*^ ou t O&l , ... ‘ftj el 22 


Dividends shown pence per share net except where othenrise stetet 
. * Equivalent after- allowing for scrip - Issue..,- KjnVicap&r 
increased by rights and/or acquisition issues. X AtHitiobaf 0,050(Bp 
for 1977-78 on ACT reduction. § Includes additional - amount ’for ■ 
1977 on ACT reduction, f To reduce disparity. 


LASMO first half 
loss higher 


S'-' 


Amalg. 

Industrials 

advances 


viously. and came after Interest is not a view shared by some out-- 
received of £382,000 against £2.04m side observers. Nevertheless, the 
and interest payable £190,0(10 company could feel some benefit 
higher at £5.44m. of production in cash-terms hy at' 

Exploration and drilling expen- least the final quarter of 19TO— 
diture written off ju the period assuming of couise: there are na 
was £20900 (nil) and admimstra- unforeseen problems— and profits 
tton charges totalled £312.000 could start covering interest 
(£182,000). For ail 1«77 the Joss charges by .the nearly 80s. It » _ 
totalled £8.09m. possible that .ft might be able to 


The Board states that the loss pay a dividend for (he 19S0 year, 
arises from interest payable on but this might; be aq optimistic 


It is desirable that such down £295.000 (up £201.000) with The Board of Talbex Group has As reported on -September 14 chairman says that their far- totalled £8.09m. possible that it might be able to 

expenditure continues at a high a bank overdraft this time of seen the statement issued on pre-tax profits for the year to June reaching proposals have been l(U T (UlLvj The Board states that the loss pay a dividend for the 19S0 year, 

rate at least For the next few £2772156. Debtors were up at Tuesday by the directors of 30 1978 rose from £l-55m to accepted iu principle and over . arises from interest- payable on but this might- be aa optimistic 

years to ensure the company’s £1.96ni (£1.8m) while crediiors Hoskins and Horton, and is con- £1 62m after an exceptional credit tbe next 18 months some £0.75m FOLLOWING A nse from £608900 monies borrowed to finance the hope. Meantime! at 154p the 

sundards are maintained. were lower at £0.68m (£0.74m). siderinc the position. of £83.000 Tor the year against a is to be invested in this London h> £7X2.000 a* halFway. pre-tax company's share of the Nioiaa market c^fljtlfcatfmj of the 

. — - — ■ ■■■■ 1 ■ ■■■ —■■ ; - ■ 1 factory to assist the introduction profits, of Amalgamated Indus- Field developments costs. ordinary shares is £75m. 

of new products. These, the trials finished. 1977 ahead from Production from the Ninian ’ ■. 

chairman says, should enable the £960.000 to £1.285.000. on hirnover fueld is now expected to begin in ’ • . 

group to capture a larger share of £13 03m agairwt £1027m. November or December. 1978. 

1 of the market Available profits improved from Arrangements are expected to uV'£iVi; • 

In the retailin'* division the £180 - 000 1° £224000. after a tax be completed shortly for the - . - ' \ 

group’s expansion £ro?ramme con ! char 8« of E^.OOO <£S3l.WM). «ib- provision of financing arrange- aOOftllllfe" ' 

- - b/uums on program roe con vpnfinr ,. „|. t 4 no mpnl snH riirthor Hctoile u-ni Ka aULDUltlA. 
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chairman says, should enable the £960.000 to £1.285.000. on •uroover fueld is now expected to begin in ‘ v - - 

group to capture a larger share of £13 03m againat £1027m. November or December, 1978. Tf* -1 . ' V 

of the market Available profits improved from Arrangements are expected to • 

In the retailin'* division the £18000 ° 1° £224.000. after a tax be completed shortly for the . J 

group’s expand Dro°ramrae con charee of £684 '°°° (£53, 000) ' ^b- Provision of financing arrange- aCPOUIlK - 

tinued throux^uf tbe vSr Td vent,ons relating to tax relief of ment and further details will be . 

will L £203.000 tivL- tune, exiraordinary sent to shareholders at the v! 

yea^SsuTOrthV^o^rS «Minarv “ ^ ^ ^ : 

^iiTnon^savs u^re rapWal. which is all held by Seton •comment The directors of JCEG state 

anoMirLi !« y ?aT7 Trust - ab>orb £110.000 (£209.000). The progressive drain on London that there -has -been- --a. delay in 

l9 !J;?’i? d J 2 others (977 ,p-s and Scottish Marine’s cash the prepare rtoD df the report aad 

modernised or re- because of the continuing costs accounts, .ca.used by the rerigm-; 

□lieu. Tumonr ... Ilntl in ic- Of the Ninian rlavnlnnninnl i.rhom tim, nf IVa ainlitnni' rrf flip Mint, 


The directors- ef JCEG state 


.rr 
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It takes a lot of know-how to find diamonds 
commercially. And few places in the world 
can be as demanding for prospectors as off 
the South West Coast of Africa. There, they 
are scraping the ocean floor to pick up 
diamonds that have been, washed 
out to sea. •*» 

f . . 

To get lucky they have to move jj.- J 
2,5 million kilos of seabed rubble ‘ - 

to find 100 grams of diamonds. 

Sui’prisingly, the technolog>'' 
required to do the job comes 
from one of Europe’s great 
chemicals and plastics 

It was developed 
when DSM was 


idea 


the main coal producer for The Netherlands. 
The coal mines have gone now. The know- 
how remains. 

By inventing ways to get the best out of 
the coal seams, DSM was able to develop its 
processes for separating coal from 
•. . stone so that today, apart from 

diamonds, DSM is helping to 
recover valuable scrap from 
‘ motor cars on a worldwide 

scaJe greater than ever 

MM: • achieved before. It can even 

_ perform more gentle tasks 

*= like separating the husks 

-.‘jT from milled rice. 

■ •••• A ^ em of aa 

: -:»• .. idea, from DSM! 
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Nei profit 
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Exiraom rtetotts .. 

133 
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41 

49 
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224 

130 


Guinness Peat chief 
confident of future 


Indeed' Lasmo is auditors confirmed-' that tlwv- 


mgs are currently over RUOm. creditors. ... 

The delay in getting the Ninian Accordingly, the Board of JCEu . j 
Field into production has our- expects the report and. accwnffs _ , 
dated the • company’s earlier to be despatched to membeis ififf ; 
pritmafes of its likely cash flow taler than November 15. 1 


S ^MFSEEi ’ 






TRADING conditions in the 
Guinness Peat Group continue to 
be satisfactory and Lord Klssln. 
the chairman says that subject to 
international trading conditions, 
he has every confidence m the 
group's future. 

The balance sheet shows further 
Improvements and net assets now- 
stand at 135.1 p per share. Share- 
holders funds have increased 
from £41 .Sm to £44 .Sm showing a 
healthy trend, while net current 
assets at £6.6m (£2.5m> reflects 
Ion r- term loan ' arrangements 
with bankers. 

For the year ended April 30, 
1978, pre-tax profit on trading rose 
from £9.07m to £11. 07m.. The 
banking profits of the subsidiary 
Guinness Mahon and Company, 
after transfers to inner reserves 
and tax were £1.6m, a rise of 33 
per cent 

The dividend Ls the maximum 
permitted 109op <9.9S205p) and a 
one-for-one scrip issue is also 
proposed. 

The accounts have been quali- 
fied by the auditors. Coopers and 
l.ybrand. who say irrecoverable 
ACT has been written off as part 
nf rhe cost of dividends. This does 
not comply with accounting 
standards which requires this 
item lo be included as part of 
the tax charge. 

The group has been seeking to 


expand operations in the U.S. and ; 
most of rhe American trading and 
broking activities have now been 
moved into new offices in Wall 
Street Plaxa. New York Citv 
Directors have also opened an 
office In Chicago Illinois which is 
showing good progress. 

The trading and banking 
activities extended Interest in 
South America and have acquired 
in partnership with the E<pirito 
Santo Group. a substantial 
interest In Banco Inter- At tan tim 
Hp Invpsfrmpnto S A. In Rin ri<-- 
Jnnpirn and Sao Paulo in Brazil 

THp banking subsidiary mad- 
good progress in all divisions, and 
the Singapore bank is making an 
increasing contribution to bankin" 
profi fa. 

Referring to the £1 02m written 
off goodwill, the chairman sav- 
the tendency in both the US. anH 
*n Europe is For the goodwill item 
to be eliminated from cnmpanv 
balance sheets and In view of th- 
international nature of thp host 
ness, the Board felt H de«irahl«» 
to move in this direction. As far 
as the future is concerned fh». 
matter wilt he reviewed by the 
Rnord from vear to year. 

The aernunts also show an px 
gratia payment to a former 
director of £20 000 (£59001 

Meeting, Winchester House. EC 
October 27 at 1090 am. 





SHARE STAKES 


Holt 


Europe’s largest car care group 

ABOVE AVERAGE 
GROWTH 


Interim 

Results 

Sales 

Pre-tax profit 
After-tax profit 
Earnings per shai 
Interim dividend 


28wksto 

28 wksta 

52wlalb: 

9.9.78 

10.9.77 

252.78- i-y ^ 

e’ooo 

£'000 , 

V£'ooo f .J0|j 

18,973 

15^31 

29/393 -f 

1,960 

7,605 

2,953 

960 

770 

1,441 ■ 


3.50p 2 >5p 7.00p 






DSM chemicals and plastics 

To find out how much more we do, write lo Ihe Information Department. DSM PO Box 65. Heerien, The Netherlands. 


Watmoogbs (Holdings)— 1 P. G. 
Walker, director, on September 26 
sold 100,000 shares none benefi- 
cial at 100] p; J. E. Walmough, 
director, sold 50.000 shares family 
holding at lOOjp: TV IU Hobbs as 
trustee, has disposed of 100.003 
shares and J. A. V. Wade, as 
trustee, has disposed of 105.0C\ 
leaving holdings as trustees: D. R. 
Hobbs 518.695 (13.83 per cent) 
and J. A. V. Wade 526,695 (14.05 
per cent). 

British American and General 
Tnwt— Standard Life Assurance 
on September 25 bought 125,000 
shares m;.’;ing bolding 3,024,787 
(fl.l per cent). 

Securities Trust of Scotland— 
Prudential Awr-t ranee b ' 'i 1.01m 
shares (522 percent). 

Oflice and Electronic Machines 
— E Markus has sold 200,000 
shares. 

Evened and Co. Holdings— 
Trusts of which J. D. W. Field, 
ri«« Chairman, ts a - trustee sold 
30,000 shares on September. 12 at 


26J p and 50.000 on September 14 
at 27 p. 

S. and W. Bertaford— Prudential 
Group as at September 30 held 
4,148.234 shares. (5.11 per cent), 
Spencer Clark Met" Industries 
— Men tel rh Investment Trust and 
subsidiaries have acquired 1 10 000 
shares making total boldine 

820.000 (t6.4 per cent). 

investment Trust Corporation 
— Possfund . -ssets has bouchr 
2.142,724 Ofdinarr shores maklnv 
total 229960.770 (95.02 --r cent) 

and 5,014 preference sharr ; mak- 
mg total 2.103923 (96.73 per 
cent). 

Metal Closures Group — Rrltan- 
nie Assurance Is Interested in 

1. 025.000 shares (5.09 per cent) 
Record RIdgway — Britannic 

Assurance has increai : . hold- 

ing to L 125.000 shares (10.08 per 
cent). 

Travis and Annid — E. R. Travis 
director, disposed of 32,000 sliares 
on Sept 27. 


The U.K. Division continues to moke good 
P^gress with a further 27 per cent increase. in. 
sales from our principal activities. 

Overseas our operations in Europe; and 
Australasia are performing weH qrrd export sales, 
continue their upward trend. : - s . / ■■ 

Prospects; we ore adiieving^ oor target of 
above averaae arowth arid affi&dio normal 


above average growth arid nbrma 

trading conditions we conffe^rfy ^Xpecf the 
fufl-y ear results to confirm 


Witnalow, Cheshire. 


•TOMHEYWpOD, 

Chairman. 
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at 


to around £2.5m 


BEFORE .tax', of Bolt . year. -fcirtibowhijsia dofiid 'grow- ll.07m. 


ALTHOUGH TURNOVER was imports continued to increase. 


^‘-TUUm in the pated. due to higher costs and depressed conditions 


THE DIRECTORS of Higgs and 1 1 ' esp ^ rte ri to mirror those or the 

Kill report a fall in both turnover SAADR MPVTIKIA6 first half which should give 
and profits for the first hair of iflfLE. I inva £2.5m pre-tax compared^ with 

1978. Turnover was -down from The idiiounq* eompamw lave aiuiB^d £J.!3m. The. group is ceasing iLs 


and -the interim dft 
■froOT 2.73p \to \$a 
.total was 7p f com f> 
£2S5m. . . = 


_ 1900 ffflWr VA ,,1,n ui-iu. inc *voii 

Enema! - :•....- 19.973 ts.av to lK7p followfriff the- figures and. 


four-day 


problems. 


: -Automotive :qsi--afemsaia u.tbs ess? with ftroumT-f&flai Ufv^ty for the 

«id-.e**ion — A.7TT- ,4.tti full year. they, ace: 'selling on a 

!^«w « LS 1 IS !K!?ffiSUgJ*a2* ■ 

Taa .. - •.£. •• • j oca sw erne yield of per cent- 
■ iHOfit •i—.-b*;!.;....., -9M m- X:. '•'■■■ •■ 


*£«* •- • t.«S , i.rtfis < 

JnUIt fctfwrfi IMt 2.605 

Tm ... J,W8-..SJI3 1 

- iwui wofit . -m T70 

Wwmoes u. 1 . > tr — io . 

. Auribmalrir . -780 

: } ,Wr/T. iTeywood, chairman. says 
•the UK' ai vidun continues. to make 
BOOfl -Progress • with -a further 27 - 

per cent ‘increase in sales from. - 
" principal "actirities. . Bobd-it and 


Tg“> £ 1 £2 Mm. after a las charse nr sucres nf the wld« mouth non- completion of some major pro- 

£941 000 fFSM.fWflt. extranrdin.iry- returnable beer and saFr drinks Jet"" 5 hut the erroup encountered — 

It d n blts or £117.001) (£55,0091. battles which are '>eneratin» problems in some of its newer Ainfrrai - 9 0l P a 

. jir.nri He .s and prelercacs divi- steadily increa-inE interest amon s »rt . SSSTF* SS: ‘H gXBSCtS 

lmAVAfiriA ... J ^ group customers. In addition the wet winter and u* coowr on. 12 

The interim dividend is steoped The International company has sortni; adversely affected ctvll Rushs Portland Ccmoni oci.tfi 

* ***+**** no from 1 9955p lo25282p netpor sustained it* vigorous nro^ss engineering work and there was wan * Bearne o« 1 ? 

.■■■■rt 21 n *h8Fe. costfn® £4B0.B4S an 4' wiHt additional reRaiirnes is a further delay in bringing the T wg wl Canww Oct. 2 » BTraJfllF 

Qr nOITV170\r rwmj— last year’s final was well positinmnl to expand its group's overseas contracting b B (!«7^b«i) cnoktrocuon ocr.;.i * 

Al UtfUlYr ay 3.2845P. business further. operations inio profit Banks iSidnes c.i Oo. so TRADING VOLUAIE of the 

„ ^ In the plasties division, while He says there has been little Imry Prowrly --•• g«- 1? Christopher Moran Group hai 

FROM higher turnover of £2J37m • ’ ipts 1977 demand was poor in some areas chance in the contribution to Bl a"swi7ieMe "fn£ n« 11 continued to expand and Mr. J. 

against £ 2 .iim, profits before lax ana f«» for the first half, order levels have nro fi ts bv the non-contracting -^.3 “6ci. n Red grove, the chairman, is confi- 

01 the Beanford -Group Unproved Turnover* ................. — xo.3«x 4 sj» 8 now picked up strnnglv and pro- activities for the period, although snenoer Cears oa. ia dent that profits for the current 

from £252,506 to JE28SJ856 in the - j nP tioh is expected 10 be fuilv ”'=2* is beginninc to see the ■■ — — — 1 ■ year wilt be in excess of thojtf 

SS Snnc ■ I'": * a!? sold in the second half. Rtalcon. benefit of the resources employed for last year. 

oprjTiTinff profii .'....I a.s« 4.5ST the Norwich suhsidinrv acquired therein. 2J178o net which Includes an However, the adverse effect of 

Glawt : 3.4M 4.034 last y«ar. made a significant profit . ■ r "L ak ^ n * v con^roctron work additional payment for 1977 on ,h(3 current weakness of the U.S. 

VS&AnS ^ contribution. '« , the . ^ baa inevitably fallen, fbe rediultioninACT— last year's dollar is likely to be refiecteri fir 

JSfSt^TZnrZ m ^ Wr. <CnWr. adds that in the «* final' wwSSfi. ' !*» group's earnings in sterling 


Cdntpuc; : pew . pcroducls in the V — first half of 1978. ”»«•» 

household do-ir-y ourself area, are .. jt j After tax of £158283 (£134,040) ‘‘ZZZZ 

selling well, after heatT promo- earnings per share are shown at Giant 

rtoual expenditure,, and the group fidUV'S.awtiAjlfi^V'^A 4.2p against 3.6p. The Interim PiasUcs - 

wiU continue to develop In the - , dividend is stepped up from Id , E ^!S wrt11 ? y 

Dn- field. • LITTLE CHANGE In . profits is to lJ»p but is to7edu« disparity ftS 3SK ;.™:: 

Sales of food products were reported by .the directors of and should not be taken as an Share o^ksS.’ profit 

lower due to increased corapeti- Sanderson Kayser, steel and tool indication of a similar increase Pr » n * net 

■tion. Although margins were manu/aciurer. for. lbc first half in the final payment, the directors I axa,,oa r 

correspondingly reduced, the net of 197M. At the prt*-m level the say. 

effect on group profits was in- were £580.000 against Last year, the group, maker of Eslraord. Sb 

significant. ±5Sy.fK)0 last time, subject to a heavy machine tools, plant and Preference dividend ... 


S 'SJ2 ■’jSJ sold in the second half. Stalcon benefit of the resources employed 

a.w 4.517 the Norwich suhsiriinrv acquired therein. 22178P net which Includes ar 

3 m 4 «7 1a,it ^ ar \ made a 'ienificam profit in T ^[i ke i^ n r !J2 l rk additional payment f°r 1977. or 

3*2 contribution. Lin has inevitably fallen. the reduction in ACT last vear'i 

.S lid Mr. Craigir yM. .ha. i, .he 'P™™ J. |«»n> .*«- J"' 


«e engineering diviiinn the fnundrv M 0 a . w b° ,e - th e directors "The ctoud's malor building term", Uie chairman" says, 

ss and mould shoo hsv e porformed Bu I‘ - thp ^P con inues '" e ct jVggJt 5,1 Cairo Plaza The group has moved 

« solend'dtv but Kincsp^ed-rho •££*?. S uE s E ^en on T« industrial .tradJnc anc 


ed out of 
and ha.e 


jHj -.^r-eu — tiuuiMM nn ,.u_ which was taaen on a aianaKe- »„ u 

4 ,M 1 new. paelracmg systems company Smj^'on in nmnPrtv ment fee basis, is now well under become exclusively engaged in 

93 — inrnrreH a loss. ES. d 2 ^ way and more work has been tnsurance broking and the 

m \VhtlR the turnroimd at King- IJE liei nlSJSvl? mhsWix?? 1 “ taken in Trinidad. The directors management of Lloyds under- 
, fl ; fneed. hm been slower lhan had nt SmilfWi have decided, however, against wniing acencies. 

J-nil been anttmpated. the phairman _ £6 °- . / £ ?Ir*9?' mntimiinn in Rmi#ti Amhia Mr. The role of re insurance in the' 


Overseas, operations in Europe tax choree of £302,000 compared spares, paid a 2J4p final from Atuftjnrable to orJ. 2.997 3.91 7 . - anr iPina t pd the phairmin Af,er tas £652.000 (£810000) cws ?v’ nh i a S ' Mr The 'role of re insurance in the' 

; n eu ^spsSf^erass t* ha ,r pre - tax profits or ^ 6l &4 n K a Uh 'Si sjts s^jsS 1 tssr^otf *?« ssssfadT Saudl 4Uabla - ilr - S-tste of^s 

.kIV, “2l..f3 or L^S cs ^Srif-o ic*mprl«s ACT not immrfbtehr arowine order bonk, it will soon S? a c ™JSS In house buildinc. there is type^ provides the group with 


their upward trend, says the « not proving to be an easy 

chairman. The drive into the period. Essentially, the outcome Hmnnofo 

Canadian market is now justify- will depend oh the; successful con- lAlgjlgdlC 

ing the investment. tainment of •.costs-.'-' and the m - • - 

attraction of sufficient business. fl IntlCQI 
A commant Both these aspects we receivino WUULal 

• commenx ^ maximura anem ion.. they add. 

The strong grouih shown at Holt The net interim dividend pay- nilfinAlr 

Lloyd's since Holt Products and mem is unchanged at l47p per vUllUUh 

Lloyds Industries merged in 1975 25p share — last 'year’s final was Sales of Highgate Optical and 

has continued into the- current a.plp paid from record profits of Industrial Company in the -first 

— 1 three months of the current year- 

{have been discouraging. How- 


rwOTerable totfetber mth proredoD lor be nneratinz nrnfitablr. fliilfe* modest but sieadv growth mcelleni opportunities to expand 

saafJKS ssssm: -- ur r ^ tu 2 L wU,a,at area - iais ,tr - 

toss' ttsss ^sMsr-sruSsrafi: s "."Sisyasass™ ™.- 

KdSw. ”tlta £S*Il' B..U. Comn-ny. m^^^mdttelnTerimd^d.rld eluding P .hc two Frond! sub- < J>" J'™' >» m>*e*»*ta* 

no growUl in .volume while See Leg Ls increased /ro,n i.DSBp » f i ^S^Tr t '“ P p™m^nT I 'S "Jnd to.es wd. ^^nS^ver 

schemes which, rhe chairman ‘bg all major markets. The 
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JONES, STR0U0 
(HOLDINGS) LIMITEtt- 

T rading results again 

a record. 

Mr. Philip Jones, Chairman, reports 
on the year ended 31st March/ 1 373 

* Group profit before taxation was 
£2,408*000, an increase of 1 3%. 

* Turnover advanced from £21 m to 
£25.6m. 

* Dividend increased by. .maximum 
permitted amount. . 


Gripperrods, sales: increase =^is 

hdve been discouraging. How- ...... . .. .. £ 0 «u ow fono 197 s pre-tax profits amounted fo 

-55' Mr.- 1 ' N. Rankin, chairmui. Sales at Gripperrods Holdings speudihg on new machinery and subsidiaries, it has not been pos- "SEStS^SZ " % M.W ihs^mw xLWm. In tit* previous vear. 
^‘1 i£. h £ ““““l re P?rt th « in so far thu, yea r have incased, buildings. sible to publish group accounts lot i |57 «on pnjflf5 tt . ere itlM : ooo i nc iu d - mi j 

'.ne last few months UiRre nave ,u n » .1 < 1 ,. «u,..i 1 d Tm. mnnj;.. i. on 1 nio l.e .... <•« < m'nnn r — : , , 


k ^ a& -l>.5 ev ^ v. ™ on '^ ls . there have including those of the recently This increased spending is put- before Sepl viber 30. 1978, being n” pretu"’..’ !!!...!!! 
° ;'V CI1K tr| at an unprovement acquired Cimco companies, Mr. ting a. strain on liquidity but the six months after the end of the MJwric 


* on the way. ST'gw 

He adds that the. as yet small hl _ ann 
nhot ogr a phic division continues to 


an, the chairman, says group’s abiiirv to maintain a financial year. It is expected that 

ual statement. reliable and efficient service to UK the preliminary figures will be Available ' neM . 


"ive praimrf* r5V 5 ^H^?i™ nUeS t0 Oh orofits. Mr Cowan holds a cummers has been an invaluable published during October and that om. dividend 

, A as 7 ! ™*y t0 «SSS am D «.„x cSiou. VSw U, light of 11 .S «* S. r s!?.:." i . nE „ a „ con "’ etitivc ""IJlt.?'™''"'? Beu “ rf - 


. „ J />antinnc viotv in linht nf fhe «> »-uiiij,t:Liuve m«r utiumns win ue utrsnaic 

profit for l‘977 Svaneed P from P rice "f** ^ 501116 ’”*5?' n!e underiV division nego- if fie mmuT” bef ° re th ® ^ 

E176J288 to £209jZ22 on. lower nun- areas. However, the directors are , B a “ c«~ t g TI J21J "S W monUL 

over of £3.9m against £4.16m. committed to expansion and to V™)* JJJ. cur ^ p n " 7 t b r'"-. C0T1 

Mr RanVin describes the results the necessary investment In m *, . sto raS «?ensfnn T 

from France - as dismal The fgftorort °4 ii ^ ach . io f^. Little ChaUSC 

wholly owned subsidiary, Societe wruioraent. Such urvestment ma kin" use nf the fimnnin* 

de Ju melt ps a prismes. broke should see the . .company well "^Swc nr^rd bv the E^ort at Finlor Pirn 

even, but Societe Miren-5J per Pl^ed In the long term, he sfcvs. Gi»vSni» , lS»w»J2S^I **■ t IDIay lK2. 

cent owned— Incurred he£y -The restructuring of the Cimco ^ ft ® , 
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1971 For the year ended January 31, 
“T 1fl 7^. pre-tax profile amounted to 


Little change 


• comment 

Higgs and Hill has bad a tough 
first half. Turnover is down s.9 
per cent while taxable profits 
have slumped by 19.5 per cent. 
Civil engineering, which contri- 
buted about £4in to turnover, 
drifted into a loss as road builri- 


207.000 from ihe industrial 
ivision 

At September 22. Heather In- 


Meeting. Snvov Hotel. WC r 
October 27 at noon. 

Sheffield Drill 


losses. 

Steps have been taken to dose 


S restructuring of the Cimco KVSS33 SeSIt SroS , h • w ? „ drifted into a loss as road buil^ fS^f half 

comnanies— which were acquired J 166 nd d credit required -Little change is shown by Fin- j n p an( j other related activities lllfl ^8. Hall 

se from the companies' receiver— Is 9 4 * «i« ronn r». L s , y ,^5 kag ^? for Uie first half Me re hit by the cutback in pub- From external turr 


cneps nave oeen raxen to close »“'««« cmitwiiira r wei»« — *■» *„ D revinn«l« rmnrtpH in Wr inr-6 — ° ? 7ir a. \ were nn ay me curoacK in pun- rrom external turnover of 

down rhe laner and by the end already well advanced. As the Amfl 30 vn^nre-tar nrifiT « 19 pS 9 fui? p !2S«JSf ore Jic spending, keen competition £T3.3m against £11. Ram. profils 

0 / the current year all trading sales of this DTY aluminium advanced from" ns? tit to mm i-c compare ^ . w *’^ and bad weather. Moreover the before tax of the Sheffield Twist' 

will have ceased. rim, Me taxing, group are seasonal. L dii -X; d fSS22' ah * !wl by group’s overseas con tractina Drill and Steel Cn. were un- 


win nave ceasea. u--'iu:r- susmg siuup jic anr j w __ 

A debt of I34L292 due to a Gripperrods is implementing a ?*»,:*. dn,dend was 4 - 6 
French subsidiary is the subject development programme to pro- v ''. 
of an auditors qualification, vide romolementnrv products. 

Pointing out that this is subject Conh^h’tioo remains strong ACCOUIVTS DELAY 
to deferral of collection in at Gripperrods • International.. . 

accordance with a judgment by a Europe's leading manufacturer . AT jT. H BAILFY 
local Tribunal of Commerce, they and sunnher of carpet lading /r- 


III |-| A „ am' - -- . local rnDunai or commerce, tney ana aunmier ui carper intuit; . . ~ net 

Unless -there ere unforeseen ^ - sav that the adequacy of a pro- accessories and fittings, and mar- Directors of C. H. Bailey report 1977, 

developments \ expect that current ; ^ HgZ « «TfcSB!»i!S* Bg 

profits will comfortably exceed ^ ,c 5 ir ^ 1MI—— W I I II n m i il l 


those of last Year." 1 • ; : 

Copies of the Annual Report may be 
obtained from The Secretary, Jones, 
Stroud (Holdings) Limited, Vida, 
Mills, New Street, Long Eaton, • 
Nottingham, WG10 1HF./ 


F. COPSOAI GO IT 


wdiich cannot be substantiated by' 
the directors nr themselves and 
can only be established by future 
events. 

A statement of source and 
application of funds shows a net 
inflow of. funds of £135,886 
(£40,000). 

The ultimate holding company 
of .the group, which has “close" 
■status, is Bayfine. Meeting, 
Clarendon Court Hotel, W. on 
October 25 at 11 am. 


Qualification at 
Allied City 


U-as iMn CTK 1 JAn ^ ei „ " v«u u cn.uu« ««u aicci « Clf Ull- 

-*.«wp £102.400 to £L.6lm. operations are stili not profit unchancr-d at £1.44m for tiie first 

After tax £126.000 (£128,0001, making. Although the group has half of 197S. 
net profit, came out at £116.000 warned that the intake of new The present order book is high 
ffcLA 1 (£118.300 » for earnings of 1.35p construction work has fallen and prospects appear to be good.- 

ll.37p) per 5p share. turnover for the year is not ex- the directors say. Profits la»r 

[LEY Th ® illtl?riin dividend is 0.275p peeled to be significantly differ- year totalled £2 53m. 

„ net per 5p share (055pi. For ent from the £102m of the last The group, which is a sub- 

uley report 1977, total dividend was 5.036p financial vear and Ihe srovo sidiary of SKF Investments. ha<? 

ti finalising paid from pre-tax profits of has a year and a half* work declared an interim dividend of 

n overseas £485816 .... con tracted forward. Profits are ijtSp. payable on October 27. 


Results iii brief 

Group Turnover 
Profit before Tax 
Dividends paid (after maims) 

Earnings per 5p share 


1978 

£ 

4,759,683 

165,767 

17,470 

: 2.1 7p 


1977 

£ 

3.799,992 

161,851 

15,645 

-1.98p 


Trust 




• • ■ . • 

Further improvement in profit. 

We are continuing tp maintain our share of the 
market in both our heating and sanitaryware 
sections. Th^ value of orders in hand is 
improving in the face of stronger competition. 

44 Predicting future trends is increasingly 
difficult. For.the.currentyear, I can 
only promise that .every effort will be 
made to improve both turnover and ■ 
profits. 99 

F. CopSOn, Chairman 

ACTIVITIES:— Suppliers of heating equipment and 
builders' materials. Installers of warm air heating equipment 

Erdington — Birmingham 


KOBOARDMAN 
INTERNATIONAL LTD 

(CLOTHING MANUFACTURERS) 

Extracts from Mr . K O Boardmans 
Statement: 

4 . TGroup profit for year to 3 1st March 197S was 
£905,925.. This compared with £1,021,290 in 
the previous year, which included £224,838 from 
B.P.T. Leisure International Ltd., a company 
disposed of from 1st July, 1977. . 

Maximum possible increase in dividend recom- 
mended. 

JL Marked improvement in liquidity and reduction 
in bank borrowing by almost' one-third. 

-A- Turnover in first part of current year running 
at higher level than last year. 

Mr. Boardman welcomed Mr. G. 6. Ruia, the new 
chairman of the company, to the Board, with his 
colleague Mr. N. Musryl Together with fllr. H- 
HellaweD, who is to be managing director, and Mr. 
B. Tomlinson and Mr. R. Stacey. Their combined 
knowledge and experience of the textile industry will 
enable, the group to -look^ to ^the. future; with every, 
confidence, he declared., _ .. 



- Mr. G. M Simon, chairman of 
Allied City Share Trust say? in 
. his annual statement that the 
.proposed industrial acquisitions 
are trading satisfactorily. Alw 
the documentation regarding the 
proposed merger with Blrming- 
bam Industrial Trust is well 
advanced. 

The auditors' report contains 
qualifications regarding the waiver 
of an overdraft of £110452 
received by the Board and regard- 
ing £50.000 loan stock of GarreUy 
held by the company. 

Because of these matters the 
auditors say they are unable to 
form an opinion as to whether 
the accounts give a true and fair 
view of the state of the 
company's financial affairs at May 
31, 197S, or of the profit for the 
year then ended. 

The chairman says the directors 
have no reason to doubt the 
validity ■ of the deed of waiver 
and consider the loan stock should 
be valued, at par. 

Sears Roebuck 
dealings 

DEALINGS BEGAN yesterday tn 
London in the common slock of 
Sears, Roebuck, the largest U.S. 
retailer whose interests also in- 
clude 'Allstate Insurance and its 
subsidiaries. The London listing 
follows the similar quotation Tor 
the stock in Zurich Dn Monday 
last. 

Merchant bankers for the 
London - listing arrangements are 
N. M. Rothschild and Sons and 
Goldman Sachs International Cor- 
poration. Stockbrokers are Phil- 
lips and Drew, and the jobbers 
are Ackroyd and Smithers and 
Med win and Lowy. 

A “fair day's business” was re- 
ported in London yesterday. How- 
ever, market . sources -expect 
Zurich to attract most of the daily 
trading m Sears shares outside 
the U.S. 

.■ Mr. Jack F. Kincannoti, senior 
vice president of Gnance at Sears, 
said yesterday that it had proved 
impossible to discover how much 
Sears stock is owned in the UK, 
but it was i hough! to-be '‘substan- 
tially held." 

See also Page 27 

MEAL TICKET 

AnoTher perk has been arranged 
for unithrilders^-in this esse for 
unitholders in the Target Growth 
Fund. 

With their half-yearly report 
they are to receive a voucher for 
a discount of £1.50 on meals taken 
ai Grand .Metropolitan's BemJ 
and Schooner Inns. ^ This is in 
addition to a nine discount offer 
which' win be made later In the 
month. * Both discounts have 
already been made available to 
direct holders of Grand Metro- 
politan's shares. 1 
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. With more than 1000 offices, 
branches and agencies in over 46 
countries, Scotiabank is very much a 
world bank. And we’re a large one at 
that our assets exceed C$24 billions. 

Since 1889, when our interna- 
tional banking began, we’ve grown 
into the modem global network we 
are today. In fact, we’ve opened in 
17 countries in the past 5 years alone. 

. Scotiabank’s experience can be 
invaluable when yoii need advice 


on a set of complex tariff regulations. 
Our organization is essential when 
you require instant decisions in a 
rapidly-fluctuating currency market 
And our size is imperative for 
large-scale financingin today’s 
international trade. • 

If you have a business that takes 
you abroad, find out the advantages 
of a truly world bank: Scotiabank. 
We’ll make you feel right at home 
around the world. 


THE BANK OF NOVA SCOTIA 

Regional Office, United Kingdom, Europe. Middle East and Africa: 12 Berkeley Square, London, WIX 6HU Telephone 01-49W21VJ. Telex 2S519, 

Anfigta, Argentina, Australia. Bahamas, Bahrain. Barbados, Belgium, Bdize, Bermuda, Brazil, Canada, Cayman Islands, Channel Islands, Dominican 
RepubBcvDubal, Egypt France, GenuanyiGreece, Grenada, Guyana. Haiti, Hong Kong, Indonesia, Ireland, Jamaica, Japan, Lebanon, Malaysia, 

Mexico, Netherlands. Netherlands Antilles, Norway, Panama, Philippines. Puerto Rico, Republic of Korea, Singapore, St Lucia, SL Vincent, 'Binldidaod 
Tobago, United [Kingdom, United Slates, Venezuela, Virgin Islands U3r.), Virgin Islands (US,). 



MINING NEWS 


BIDS AND DEALS 


The R73m shaft ICI acquires 29% of 


' . v Financial Times Thursday Octoter ^ 297^ 

Dollar Land plan to s 
settle out of court 



at Vaal Reefs 

BY KENNETH MARSTON, MINING EDITOR . 


Ellis & Everard 


BY ANDREW TAYLOR 


^SHAFTS at South Africa’s deep for BiStehi Tin to acquire a lease- Unilever has sold the major “ „ ~ _ a 7" nrivSe'cora’iSny incorporated’ in 

‘-level gold mines roust rank hold block of commercial and part of its 31 per cent stake in Ahead of todays ^“ aI Eo^nd ^^^a^nmconsidera- 
araong the wonders of the raining office properties in the north of Ellis and Everard — acquired meeting of Dixons Photo- . ^ gos cash of which 

world, if only in terms of cost. England. The. consideration during an atorth-e takeover bid ^pjjjc . on paae 32 the *09 has aJready been paid- 

The new No. 8 abaft at the Vaal P a ^le Jy. Btogi s £225 OTO to 1973-to Id In a £12m cash ^^*,11 lues the ^rbatancTlm be^id^hen 

.-Beers sold-iiraiuura complex will Mhich will De paid out of cash deal. , 7 * ptbm vainp af the stock. 

require some R73m <£A2Sm) balances, realisation of a small ICI which has bought a 29 per group s prospects for renewed the *2 anriwliSE at the 

before allowing for any likely part of the group's portfolio of cent holding in the chemical expansion. Growth last year including ff J^J^on ^as been 
.escalation by the time it is com- listed investmentsand a facility distributor, said last night that it held back by disappoint- Seulated, P 

missioned in 1983. being made available by bankers, does not intend to use the stake . resalu fJvm ^ Westons vKoSre will he managed bv 

Spenking at the cert-n^ JS Sd* ^ ^ setback SomiJ^Te^C^mp^whS 

first blast to mark the start of n»-inh«r r Th« .inMiiar u-.n Th. trr ctoto m r»nlai<<> a .in holneri knock (h. chare oricc has restaurant mtfirKls m 


AT GOPENG 


— A LIEcu de France is £159,128 and 
the disposal will give rise to a 
I-* 11 j T 1 C capital profit of £2i«,5Q0 before 

iv6diHQG U .3. capital gains tax. In the year 

tvh.iuu.uu ^ ended June 30, 197? audited 

OPnilicifiAn profits before tax attributable to 

d.Ll| UHbltlUKl the assets which are the subject 

•if . of the sale were some £70.000. 

Will COSl SZOm The «le proceeds will be 
T» W applied In reducing the Epicure 

Redland has agreed to buy group's bank borrowings, thereby 


ITS s bTV p 0 ri r re 1a^ aI d‘»l=i s u i ^rhT 1I0 .d; : am- 

' rn7f^ Un - Vsnv «r are a proposed alterations to Bisichi’s ing in 107-1 — when Everard was the d sposal will l JT>ve ria e to a 

Si <n Art,c« of Aosoou^o. short «-* j-™ Redland U S. saa 5S SL“W£f 

the gold price which began in f-hfTTPITT CT mcc Su^tinle ^twhich IQ aoouir«l AVCUldllU vJ ended June 30, 1978 audited 

.late 1971. but all represent our OUTFIU SLIDfcO - Se stake acquit 0<>nil ; c 3H^n profits before lai attributable to 

•great confidence in gold. .j QOPENG These latest share deals were - aCqUISlUOn the assets which are the object 

The huge new shaft, which is uu11j1W sparked off by Everard's decision „!1I of the sale ww some £7WW° 

about the same size of the No. a Tjn conc entrate production at to sell its troubled builders mer- Will COSl J>ZOIll The sale -proceeds be 

shaft being put down at Free Gopeng Consolidated, the Malay- chants division to Travis and „ , ' ^ ^ _ . applied in reducing the Epicure 

State Gednid, will go down to s j 3n producer, in the year to Arnold for £3.6m. Redland has agreed to buy group s bank borrowings, thereby 

2.304 metres (1.43 miles} to September was slightly lower Unilever's bid five years ago Automated Building Components strengthening the balance sheet, 
become the largest single lift th Jf n the previous financial was prompted by its Interest in of Miami, Florida, in the U.S. for VillaJodge has undertaken to 
shaft in the world. It will contain Tear the builders' merchants side— but about 82K2m. make offers of employment to an 

eight hoisting compartments * n,' e latest output statistics it has decided to sell its holdings Agreement in principle was existing employees of the 

within its 10.6 metres diameter, from the mine, released yester- following the decision to sell this announced In June but now firm restaurant. 

. . Its surface installations include day s how that after a final business. Unilever which paid contracts have been exchanged Mr R. Calzada. who will remain 
a refrigeration plant to cool month's production of 162 tonnes, around £3An for the stake, has and the deal will become effective managing director oF Epicure, will 

water and air for use under- the tota ] f 0r th e year was 1,713.5 mac ie a £Ul) loss on the deal. on January 3. be retained by Vfllalodge as a 

ground and a hostel for 6.000 tonnes, compared with 1,800.75 Everard concentrates on supply- The agreement is subject to consultant. 

black employees. Married quarters tonnes the year before. ing chemicals in small quantities approval of ABC shareholders and Directors of Epicure and 

_at other shafts are being in- j n 1975.76 the total output was to a wide range of industries— various governmental consents, advisers. Grindlay Brandts, 

creased and will also serve the 2,200 tonnes, and the generally a type of business that majors ABC manufactures Fastenings for consider the transaction to be In 


new shaft. lower production trend since that like ICI find uneconomic. roof and floor trusses. the best interests of Epicure 1 

commissioning, the shaft time is in line with the general ICI is Everards largest supplier __ ______ • its shareholders. Circulars sett 

will build up to a capacity rf performance of the Malaysian providing around 32 per cent of BMCT PROFITS out full information will 

180.000 tonnes of ore per month industry. But over the last year the group’s chemical require- FROM WESTON posted to shareholders in the n 

which can be increased in due the Gopeng will have been com- merits. Mr. David Wells, an rvA INIC CTikP future, 

course by a further 100,000 tonnes, pensated For the lower output by Everard director and company 3lAJ*w.t 

this is all part of Vaal Reers higher revenue per tonne from a secretary, said yesterday that he Birmingham and Midland Conn- NORTHFRN FOODS 

■major expansion programme from b uoyaf] t market However, the did not expect ICI would take any ties Trust the private company 1 v 

iE.S£i s . lreatraent capacity of tax bill will certainly be more larger share of the group’s bust- at the centre of the tussle over 

60h000 tonnes per month. onerous. ness as a result of the latest Johiu-on and Fixlh Brown's bid 

The mines uranium Plant, Comparative output figures for deals. for Weston Evans, has apparently 


the best interests of Epicure and 
its shareholders. Circulars setting 
out full information will be 
posted to shareholders in the near 
future. 


■ — — . uuujcuu hi4ia«;l nuwcvci, liic uiu moi iui uuju iai ic any cm luc pnvaie cuiui'diijr m Cl *70/ 

] JtL ?r^ sent trralraent capacity of tax bill will certainly be more larger share of the group's bust- at the centre of the tussle over BUIj V. / /# i 

600.000 tonnes per month. onerous. ness as a result of the latest John>on and Fixlh Brown's bid OF GOLDREI 

The mines uranium Pjant, Comparative output figures for deals. for Weston Evans, has apparently .. which u 

which treats some 40o,000 the group are shown in the An ICI spokesman said that if made a gross profit of £ 1.33m I " ,r “ er ° VfJ—LLi fnr 

tonnes of slimes a month accompanymg table : the group had bought any more out of the 42 per cent stake it snaking an agreed oq 

should have an expanded seat aus. July than 29 per cen*- it would have recently built up in Weston Cil - ^oklrei Fouard a d , 

a month by the second half of „ tonnes tonnes tonnes triower-d a full bid under Cl tv Evans yesterday purchased a 9.7 per 

lfl ? at a co« in excess of ft"* = * % ^ Sk^e? Ail^-thl? IQ dW n?t Y«terday. as promised. BMCT cent sta^ in the company 

RSSm. Vaal Reefs is spending an Idris isl is m want to do. sold through the market the Northern already has , 

average or R20m a month on work- Pengkaien n ' li *2 Last year chemicals generated 2.63m JFB shares it received as undertakings from the oomrei 

ing costs plus more than R7m a __ _ trading profits of £900.000 while part of the final offer parceL The Board and family whicn amount 

month on capital projects— a total I.K ASr. Or LIFE building profits had dipped to shares were placed with institu- t° 34 0601 of . ine ^ 

of almost Rim a day. rnn rnrDrarAriD £75.000. This comperes with the lions by stockbrokers Ha Hid 3 y yMterday*s pu rchase fflves^ it 

Capital spending for the current FOR COCHEiVOUR heady days of the building boom and Simpson at .a price thought effective control of 44 per cent of 
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81 
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year is estimated at R72m, of Encouraged by the record level >n 1973 when this side of Everard's to be around 68p. the shares. 

which R47m will go towards the of the buhion price Cocbenonr business contributed 78 per cent In addition BMCT received £17 The wwjb'j jjas not 

uranium expansion. The high level Willis Gold w£rb ToronJTS <* Profits. in cash to r eve* 20 of its 2 3m 

of spending will continue next planning fresh assessment and Weston Evans shares. Together shareh^er apart fro^e f^U^ 

year but will tail off from 1980 exploration programmes at pro- TRIDANT ADVICE wth y«*erda£s sale this J M acConnac Prodwts wnicn 

onwards. Despite this, Vaal Reefs perties tn north-western Ontario In ie face of a hirfTi? offer ”P r ^ 5cnls a total ^ iae of SST to have a S ‘ 24 *** 
was able to boost its recent in- 10 be financed by cash raised from from ArgS pi^s the dSectora ^ f cent stake ' 

terim to 100 cents from 55 cents a proposed rights issue. of Trtdant Groan Printers are BMCT Required the bulk of its 

a year ago when there was a final It was announced that C88S6.000 ?ow adrising SarehSdera to }* eston t . Evans , t wo MIDLAND 

of 60 cents. (£382,250) would be raised from f action *o?rte tSSove! tran £ ct iS n ? at J°°P EDUCATIONAL 

Also doing well is Soutlivaal the sale of 1.72m shares at 52 bid from SteAvert Purehased from Bannw Hepburn tUULAHUWAL 

Holdings which draws a royalty of cents each - Shareholders wUl be which is wSi b» J? 52 a further 699.000 at around The directors of Midland 
55 per cent on working profits ^ ven the right to subscribe for Sipre l 0fln. The total purchase cost was Edocatiouai have forecast a i0 

made from the south leaw Sf Uie ?. ne on tinbulaot every The Tridant directors had been of th * order of f2i4,m ' 

Vaal Reefs comnlev Sniithva-ii’s three they hold. Any shares not recommend ine shareholders to of the defence against a £22m 

uranium profits should increase r^fi^,pw P hv^r be f£ UI iw^ 85ed 3 h d accept th e Starwest terms which GARNAR BIDS bid from ^ntro. In its defence 

considerably when the new fSSW Jti??!! JBft-S. 1 !® v . alues ^ company at £3.8m but £0.34M FOR’ ■ 

A. T- KINSWOOD Sp net in the current year — 1 


BY JOHN BRENNAN. PROPERTY CORRESPONDENT 

SHAREHOLDERS OF Dollar Laid mends shareholders to vote in 
Holdings have been locked Into favour . . . " should 

an unquoted company embroiled The settlement propossussn 
in increasingly tangled trims intn^sesharehoMermtergm 
Atlantic litigation fbr more .than the AGM. 'vhwh ^ 
a decade. Today the Board pub- begun to ^ok Idee betag a_fairtj 
lished details of a proposed settle- dramatic o«asion b^use ci 
ment that wopld end the legal warnings that dmeemre .. re- 

ba -ffi?romplex scheme would also has ?U2 

producing Canadian property^ a SsL-J[ directors. And JUr. 

United States subsidiary with coShtoS comment on 

mortgage income, and overaU a and 0 n the settlement 

company with net assets per share !^Jf n0sa j s ’ in letter. 
of S4 p and a commitment to seek pi «e 0 writes that: -I do -not P*>- 
an early requotation of the shares □qV.T to indulge in any form 
ou the Stock Market. - £ comment that might be con- 

In a letter to shareholders strued as self-justification AU 
posted last night Mr. . Hugh 1 say is this. I have . ■ »mrked for 
Brackett, the chairman^ explains a long time towards a s^ttlememt 
the proposed settlement In of the outstandmg WigsUon 
essence, the proposals mean that especially with 
Dollar Land’s main / legal and such a settlement now 
opponent, - the Atlas group ot before shareholders. If ‘ ! 10 ^ n ev f r - 
shareholders— who control- just *bey decide it is not in tiie 
over a quarter of the company’s mte r e f ts oE j« he H^>nted y I -shall 
shares— -would _ drop the^SS, ^^“"from th" 

actions clanning a total of S!f r £r? oa - - 

U-S.S3.9m fJESra) In returo. DoIlar B “ n1 ’ . fonna consolidated 

Land would settle aU . claims by «hPPt drawm un to re- 

navina AUas a net U^j$900.p00 ^tilemen? show? the 

(I45S.OOO). This payment would be- group w |th clear net tangible 

£ su&r'jzr 1 »e f El-riF ta “ 

These proposals, amplified and . £ven afte - r i 
extended to cover and to -settle *e group is suU mvolved m a 
the morass of leeal entanglement number of minor le^al wrangles 
spawned over the past 10 years ovcr rents a P d a "““ber of past 
has been agreed bv4)o liar Land's property sales. But “ es ® 
directors and by the trustees of relatively insignificant set against 
the Atlas shareholders. the Atlas claims, and _ the chalr- 

• Although this agreement •would ™an is hopeful that the remam- 

bc sufficient to complete the uig Mtioiw w-m- bring ..in 

agreement formally, Mr. Brackett, around L.S.S2b0.000 (£130,000) m 
like earlier chairmen,, has . in the the next few months. 

oast given his word to take any He comments that the. Atlas 
proposed settlement to Dollar settlement “would remove the 

Land’s shareholders fpr their major difficulty as regards the 

opinion. To fulfill that promise Board's ambition for a relisting 
ihe Board is adding the proposals of the company's shares.” 
to the agenda of the company’s If the settlement Is agreed on 
annual meeting on October 27, October 27. and the remaining 
and the settlement agreement litigation settled on schedule, Mr., 
with Atlas has been made, condi- Brackett hopes to be able to apply 
lipn.i] upon shareholder approval, for a relisting of the shares by 

• In his letter to shareholders next summer. That assumes that 

Mr. Brackett who has been the company’s accumulated 

advised by Samuel Montagu's Mr. American tax losses its Canadian 
John Gillam, recommends accept- and U.S. assets and its British 
ante of the settlement deal In residency have not first made It 
very firm language. He writes a takeover target. 

rhat the settlement “ would, in Dollar Land also published Its 
vour Board’s opinion, be a highly 1977 accounts yesterday showing 
satisfactory outcome, and -your a year’s loss down from £26.800 
Board thus unanimously recoin- to £24.883. The accumulated 


revenue deficit carried forward 
now totals £218,751. 

The report,, which was printed 
before agreement was reached (m 
the terms of the proposed Atlas 
settlement, contains Dollar Land's 
by now traditional heavy auditors' 
qualifications. Chalmers . hope* 
and Co. note that rat -present the 
company does not control its tlS 
subsidiary and that the fitnj has' 
been unable to see accounts for 
that company -stnee 1975,. ■ ~ . 

Because of the litigation -and 
the lack of account* the .auditors 
are unable “to* express an op tnU n 
as to whether the -.accounts: of 
Dollar Land Holdings show.. a true 
and fair view of * the company's 
state of affairs . . -A settlement 
of the Atlas affair would, however 
transform the .company’s bahmee' 
sheet and revenue account; , 

Upsurge 

at FC r ■ ^ jg 

Finance 

PROFITS BEFORE tax of -JFC 
Finance more than doubled Jxran- 

£409j000 to £940,000 in the firtnaif ' 

of 1978 and are appnwclBjrp aU 
£1.15m achieved for the JBTTyfear 

Turnover for the first half-inte- 
from £21. 88m tff £24. 19m, The pro. ' 
fit is after interest ■■■•of.' \SUma 
against £2.86m. 

Tax takes £489.000 (£21$0 QqV : - 
giving earnings per 25p share of" 
6.1p (2 jp). The interim: dividend 
Is stepped up from Jp: to Lip— 
last year's total was Sp. • 

First half ■ 
progress by vV; 
Triplevest . , 

With - gross - revenue -- . at 
£1,052.558 compared - with 
£1.015358. net income of lUMe. 
vest progressed from £554^80 to - 
£586.320 for the six mouths; ft : • 
August. 3L 1978. after lax. bt 
£320.433 against £317.657. - 

The interim dividend -is raged 
from 2-312p-tb 2.443p net per.SOp 
income share— for 1977-78, pay- 
ments totalled 4394p from a.0§® 
net revenue, . • • - 1 1 ••• 

Net asset valiie. per if -capital 
share is . shown at 34Sip .at the 
half year (261}p at Fehruaiy 28. 
1978V ..' » -V': •• - . 


ft"’ 

.. 
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y UW - * 


uranium plant USSSTSS £ f-?^ U ," Wnnn “ ^couumfnddiv.dend, Wrih; 

the third quarter of next vear as fil J*". cul S programme. owned subsidiary of British A- T* KINSWOOD Sp net in Lhe current 7®^ 

part of the major expansion oF cLnfl^SdTfs E l?£ tr 5 T^ cti01 }— cam ® forward Garnar Scotblalr Is making an compared with the -L71p paid last 

Re.cs uranium trnUMU SgS^Hu'S, u^J nSluS Tnda "' at also raps that the bid under* 

TL„ yesterday, Veal ftig T m 

SWSS&Bi » ^ 0 ts 1 S P ro yt s te^. shsrK rosc 

buoyant sharemarket following a for every five outstanding. Trfda n ? ^ T Garnar’s third acquisition m <p IO 

fresh advance in the bullion price Cochenour started paying divi- J~L~ Til f ING/SASLOW 

to a record £222? per ounce. dends in 1940. There were con- BJN PREFERENCE f The de ?, 1 wp increase the range 1,LLf l; u / aA J , . 

tinuous distributions between 1955 Hoechst UK which owns afi the of specialised light leather goods D. L. Saslow Co. Inc. has 

BISICH1 TO BUY and 1966 - lts own sold mine ordinary capital of Berger Jenson wh *?» Garnar offers making the entered into agreement with 

stopped production In 1975. In and Nicholson . is making an marketing and distribution more Thomas Tilling, under which Till- 
OFFICE BLOCK addition to its gold properties, agreed offer for the 998354 7 per effe ctive. said Sir Kenneth New- ing will acquire Saslow for Sl9m 

Cochenour also has joint ventures cent cumulative preference shares ton< Chairman and chief executive cash or 81225 per share. 
AGREEMENT HAS been reached in base-merai exploration. * *' - “ r — * — 1 — ” *- — 


[at 81p each. 


We announce the following partnership changes effective 
October 1,1978 


JOHN H. GUTFREUND 

has been appointed 
Managing Partner 


L. EUGENE CROWLEY 
PETER. M. GOTTSEGEN 
GEORGE P. HUTCHINSON 

Hong Kong 


WILLIAM R. SALOMON 

has become a Limited Partner 
and honorary member of the 
Executive Committee 


THOMAS J. MARRON 
LEWIS S. RANIERf 
STANLEY B. SHOPKORN 


■ of Garnar Scotblair. yesterday. The transaction is subject to 
— . Garnar announced an offer for approval by Saslow shareholders 
Leicestershire Butchers' Hide Skin and necessary regulatory approvals 
and Fat Company and bought and consents. 

TTiomas Dunloo and Sons FKiimar- 

nockV a fellmongering businesa, WAGON INDUSTRIAL 

in .Tilly. . _ , 

Shareholders of a majority ot Because of an agency error, 
the equity of Kinswood have yesterday s rtory on Wagon In- 
iWaffi* to qpffoof (jirone'q uustna) HoiuinfLs buying Cotswold 

offer. The consideration is 237300 Coach Craft stated that the total 
Garnar shares, which closed un consideration was E5TO3O0. In 
2p at 104p yesterdav. and £72.500 fa « the price was £400.000. 

'•ash. The net tangible assets or * 

Kinswood at Derember 12. 1977 DD iirrrc! 

amounted to £292.542 and pre-tax Ml [MING BKIcFS 
profits for the vear to that date BisiCHI-JASTAU (Nigeria) — A reust 
wern r>7 22» y 0 W i ««pui nwrncsi. tin. 5334. colnmblte 19 7* 
were , Ei^nr months to date- tin. 543.50. cohmr- 

blip 535 49. Same period las) rear. Un. 

epicure sft ls - 1 “cii srs: sas- .r 

RESTAURANT ‘ conewumte* <73 per wm crade* for 

, L l > ttn. 34 tonnes, cirfumblie. 1 

The sale has been completed tonne. Eight monm ro ausosi- tin 
by Epicure Holdings of A LTScu w ‘ iooms. Mrtnmblte 3 tonnes. Sanw 
de France, owners of the ,ln - 212 ,onn,?s co * m "- 

restaurant of the same name fin Pd^ing n»— s^prember ootout: 121 
Jermyn Street, London. ‘ lonm-s r August 151 tonnpai 


The ,r 

Korea First Bank A 
wish to announce , . 
the opening 
of their* 

London Branch 
today Thursday 
October 5th at . 
Bush Lane House, 
80 Cannon Street, 
London EC4N6HH 
Telephone: 01-626 9264 
Telex: 889350 


% 
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CRAIG B. STEARNS 

have been admitted as 
Genera] Partners 


MARIETTA TREE 

has been admitted as a 
Limited Partner 


NORMAN J. LEVY 


JAMES J. McKAY 


have been appointed 
Special Partners 


Salomon Brothers 


One New York Plaza. New York, N. Y. 10004 
Offices: Atlanta, Boston, Chicago, Cleveland, Dallas, Hong Kong 
London (subsidiary), Los Angeles. Philadelphia, San Francisco 
Members of Major Securities Exchanges 


EXTRACTS FROM 

CONSOLIDATED REPORT AND ACCOUNTS 
YEAR ENDED 31st MARCH 1978 

1978 1977 Increase 

Operating profit before 

tax and exceptional Hems £1.378,978 £835.952 65% 
Shareholders' funds £5.692.488 £S,I84,7I4 10% 

Highlights front the Statement of the 
Chairman, Erwin Bredicn 

* . . an investment in the Company of £10.000 ac par in 
1970 would today after only eight years, have an 
attributable net asset value of £160,000.” 

* Substantially increased domestic banking activities. 

New range of corporate finance and advisory services to 
small businesses. 

Marked growth of overseas insurance business. 

Encouraging start ro the new trading year. Several 
important projects are in hand and prospects for the 
current year are very promising. 

Copies of the 1978 Report and Accounts from the 
Secretary, firemar Holdings Limited. Bremar House. 
London W2 ipj. Telephone 01-262 5000. Telex 21969. 


bremar trust limited 

EXTRACTS FROM REPORT AND ACCOUNTS 
PERIOD ENDED 31st MARCH 1978 


KOREA FIRST BANK 

Bl i> S sS 



1978 

Consolidated net revenae £37589 £11.974 *190% 

Earnings per share 2.1 Ip 0.68p . 210% 

Dividends declared for the 

period per share I50p 0.50p 200% 

Net asset value per share 28J0p 25.02p 13% 

After adjusting for different accounting periods. 
v.opies of the 1973 Report and Accounts from the Secre- 

iVr' r\ tm y Trust Limited,. Bremar House. London W2 
IPT. Telephone 01-262 5000. 


1977 Increase 
£11.974 *190% 

0.68p . 210% 


London Merchant Securities 

Limited 

Safient Points from Chairman 's Review 
for the year ended 31st March 1978 

* 

* Net tangible assets attributable to LMS increased to faq o mS i f; _ 
when adjusted for the sale in Julv 1978 of * 59 % u £5 ?-3 millioir 

is considered conservative^ to ^ 
corresponding book value. 120 m,H,on Skater than 

* Were virtua «V eliminated on 

* ?o 5 p% X ^rc^S g fo^: d ^ 8nd 3S3 « strength reinforces 

* Th ® d j rectors recommend a final dividend of 4 fifiOKM. k L . 
total tor year t o 6.6696% (S% la st year) and Vi Tor 

KsxmaMtccou™ the Sarw„. wmoDj: ^ 





international financial and company news 
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■BY OUR FINANCIAL. STAFF 

. ASHLAXD OlL ha$ revealed that 
per share earnings tor. the year 
ended on September 30 will ex- 
ceed $9 per share 'com pared with 
So-60 a year ago: 

Earnings wiM- be above the:S5 
level before giving effect to a 
gain on -the ‘sale of Ashland's SO 
per cent owned Cana dian sub- 
sidiary. Ashland Oil Canada, and 
before a toss front a possible, sale 
of a large, crude carrier. - Ash- 
land has also made . a reserve 
against its investment in oil 
shale. 

The company has indicated 
that the sale of the subsidiary 
will represent a gain of about S4 
per share. Should the. carrier 
.. deal be concluded- and written 
into the results for. fiscal 1978. it 
would reduce the net gain, per 
. share by about . 60 cents. 

The oil. shale reserve, on the 
other hand, would have an after- 
tax effect of 38:9m- and result in 
a reduction of about.30 cents in 
the total share gain. 

The SQ . per -cent stake in Ash- 
land’s subsidiary in Canada was 
purchased by. Kaiser Resources 
at a total cost of $36Sm. 

Kaiser and Ashland indicated 
in July that the transaction-rat a 
price of $33.50 per share — had 
been approved by their respec- 
tive Boards. 

The sale was approved last 
week under the Canadian Foreign 
Investment Review „Act. ' 

- Kaiser intends- to make a cash 
offer of S3&50 per share for the 
outstanding : Ashland Canada 
shares in mid-November after the 
redemption of Ashland Canada's 
5 per . cent convertible sub- 


ordinated debentures. . . . 

The ultimate' purchase price of, 
the Ashland Canada 'shares will 
amount to £480m.. ■ 

‘.The acquisition is being- met 
through existing, cash balances, 
according to Kaiser, id addition 
to proceeds' Cram Canadian bank 
loans. Kaiser Reomrees recorded 
first quarter -rief earnings for 
1S7S of Sl£38m; total net earn- 
ings for 1977 stood at S57.28m, 
which represented pet .earnings 
per share of S2.14. 

. Ashland Canada recently sold 
its chemical antf Jubricants divi- 
- sioos to another subsidiary of 
Ashland. Oil. The value of this 
sale was approximately S30m. 

In what Ashland'S board 
-described as & prudent use-of 
the proceeds from- the sale of 
Ibe Canadian subsidiary. Ashland 
has offered to - buy back 5m 
shares or about IS percent of its 
■ common- stock for.. $47 a share 
The offer.'- >is'. valid until. 
October 20 and Is pot conditional 
on any m inimam number of 
shares being tendered. - 
The- company .said that if it 
-buys less than.-aU- the shares 
tendered, it will purchase the 
stock tendered.before October 20 
on a pro-rata basts- ' 

Ashland however- is prepared 
to buy ail shares tendered by 
individuals .who . qwu less than 
100 sbares as on September 25 
and who have tendered. ail of 
their stock.; 

Ashland Oil' earned a total of 
SlfrL3m during the 1077 fiscal 
year, which' represented a 16 per 
cent . upturn,-, peer- the- previous 
year's : - ...- 


Corea studies changes in 
Charter’s takeover terms 

• . ■ • J . " ■ ' BM'Ataa^-'.OA 4.' 

' MR] EDWARD D. “DOHER-TYT proposed by ! Charter it was 
: president and chief executive reserving judgment on a corn- 
officer of Commonwealth Oil peting bid by .the Arabian 
Refining (Corco),. said yesterday Seaoil Corporation which is led 
- that continuing discussions With by Lebanese-born; Mr. Roger E 
Charter Company of. Jacksonville, Tamraz. As previously reported 
• Florida, have resulted in a' Commonwealth directors had 
modification of certain : of the decided to meet last; Friday to 
terms of the Charter proposal to consider that proposaL . 
acquire control of Common-. However, a spokesman for the 
wealth OiL Tamraz group said yesterday 

. Jn he 

StaSTTSSSS: 

. modification. Commonwealth 

ferred shareholders would aisu arid- evaluate 

: exchange sbares for a similar SmSil 

K*Miir»tv of Chartpr the -Charter proposal and decide 

secunty of Charter. what we are going to do." 

It is understood that Charier - Sources close to the takeover 
also intends to revise its original negotiations said that Common- 
offers to certain Commonwealth wea itb had advised the Tamraz 
creditors. Commonwealth Od has g r£ ujp that Charter's revisions 
been advised that details of such improve the rights of Common- 
revisions have not -yet been fully wealth - ' shareholders and 
developed. . - creditors, and that it therefore 

Sir. Doherty said the modiflca- could not accept the Tamraz 
■ tions in the Charter proposal proposal by the deadline, 
were stiU at the discussion stage.. Charter officials said they had 
’and that no-agreements had been discussed- such revisions with 
reached nor commitments made Commonwealth in the past but 
'• by either Commonwealth Oil last . Friday ■ was The first time 
or Charter. . they had been broueht before 

Commonwealth said yesterday Commonwealth's Board, 
that in view of the modification^ AF-DJ 

EUROBONDS 

DM upturn continues 


BY OUR EUROMARKETS STAFF 


THE DOLLAR sector of the 
international bond market re- 
mained becalmed yesterday. 
There was very little business 
and .prices barely moved. In its 
’second day of trading, the first 
Danish ‘ convertible. Novo 
JndustrL.- was the only primary 
market novelty in a scene other* 
wise devoid of new issues. 

Its market reception has been 
adequate — perhaps better than 
expected — and it was quoted 
last night at 9S*-8S‘J after having 
been issued at par. . 

Lacking dollar business, 
traders were casting around for 
other interest. Some reported 
continued trading opportunities 
in the Sterling sector, although 
these were . of " ? spasmodic 
nature Prices here were a little 
weaker with Fisons -dropping 
noticeably in price. 


Prices in the Deutsehemark 
sector were- up for .the third day 
funning by about one quarter of 
a point with turnover described 
by dealers as good. 

The Marudai Foods convert- 
ible being- arranged by Deutsche 
Bank was offered in the market 
yesterday. Indicated, terms of 
this DM50m nine-year issue in- 
clude -a coupon of 3| per cent 
and a conversion premium .of 
10 'per cent. Final terms will be 
fixed on October 19. 

Marudai Foods shares reached 
a hagh.Trf Y955 this year and a 
low of Y76L The shares closed 
yesterday in Tokyo at Y92I. 

The. Nissan Diesel Motor corn 
vertible being arranged by the 
same, bank was priced at par 
yeterday and pre^narket trad-, 
ing suggested .it would go. to a 
premium today in the- secondary 
mrfcet. 


We are pleased to announce the 
change injour name front " ■ 

World Banking Corporation into 

INTERNATIONAL TRADE and 
INVESTMENT BANK “ I.T.LB.” 
Society Anonyme 
LUXE»D50URG 

CeneraVwW 

Dealers 26201 P-O. Box-820. Dealers 1351 


Weekly- net asset value ; . 
ri on October 2nd, 1 978 

Tokyo Pacific Holdings N-V- . 

v . -U.S $71 .42 . ■ ■ 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $52.04 

' Osted on the Amsterdam Stock Exchange 

Information; Pionon. KtkJrinz & Pt^»M N.V. Hwengracht 21 4. AmJSenlWi 


VONTOBEL EUROBOND INDICES 

: 26.9.78 410;7X AVERAG6.Y 1ELD . 26.9.78 


PRICE INDEX ■ 26-9.78 4-l8:7| 

f, DM Boddr -T.WS7.4.- 1 06. IS 
HFLbSSSAN^ 101.8* 99.9? 

-tl.s. s Start. Bond*. 98.73, 
-Can^OoHu- Bond* - 97-87 97.80 


PM Bonds . . - • 

HFL Bdfids ft-Now* 
US. S Sux. Bonds 
On. -Ooilar Bonds- - 


A & P in 
deficit 
in second 
quarter 

NEW YORK. Oct. 4. 
SECOND -quarter results Cor 
the Great Atlantic and Pacific 
Tea Company came to a per* 
share loss of 28 cents com- 
pared with a I -cent -per-share 
profit in the same period In 
19T7. . 

- This amounts to a six 
mouths' loss of 68 rents per 
share (compared with a 13 
cents profit). Net- losses for 
the six months period total 
SI6.8m compared with a 
$5.67 m profit. Sates improved 
to $3.68bn from $3.61 bn in the 
1977 period. 

The quarter results Include 
a tax loss carry-forward of 
$100,090 (or 1 cent per share) 
and Uie six months period 
includes a $2.4m carry-forward 
(or 10 cents per share). 

The results also include 
charges of $1.4m for the 
quarter and a total of 82.7m 
-for the half from FASB 13 
charges. The 1977 periods had 
charges of SO 59m and $25m 
respectively. 

A further provision of $3.9 rn 
has been included to cover the 
estimated losses to be incurred 
from the closing or sale of a 
□umber of A&P*s stores. 
Rcuier 


Diversification is the key 


. THE STOCK MARKET is by no 
means immune tn surprises but 
yesterday's announcement of 
the proposed S720ra merger 
between Celanest? Corporation 
and Olin Corporation took a lot 
of. the wind our of Wall Street. 
The chemical industry is closely 
: watched by droves of share 
: analysis but it was impossible to 
, find one who had even dreamed 
! about a union which could 
prove in be the Industry's 
f largest ever in dollar lenns. 

J Part of the reason is that in 
- recent months reality has out- 
. stripped fantasy and merger 

[ proposals have been rolling in 
! of a much greater size than had 
| seemed possible or probable. 
iThe Cetanese-Olin agreement 
! fallows closely on Standard 
Oil of California's $2bn plus 
approach to Amax, Occidental's 

Sibn“ offer for Mead and United 
Technologies Slim offer for 
i Carrier Corporation. 


In common with these actual 
or proposed mergers, the finan- 
cial attraction of Olin is falrlv 
obvious. The likelihood ~of the 
company's profits falling . from 
last year’s $3.24 a share to about 
$22)0 had helped tn depress the 
share -price Substantially below 
the, book value of S2T-S2S a 
share. 

While the asreed merger price 
of $30 a share is a substantial 
premium of about. 60 per cent 
above the stock market price it 
is a very modest sum when set 
against book value and Ulin's 
improving earnings prospect for 
the next three to five years. 

Oiin's closing price on the 
New York stock exchange last 
night of S241 indicates that 
investors are intimidated by 
fears oF possible "anli-trust moves 
by the Justice Department. The 
two companies say that there is 
virtually no overlap between 
theif businesses and therefore 


BY jOHN WYUS IN NEW YORK 

the ami-competitive implications 
of Their union would be nil. 

If the merger succeeds, Celan- 
ese will be- creating one of the 
must diversified companies with- 
in the chemical industry with 
annual sales of close to S4bn 
which will rank it sixth In the 


The prolonged weaknessrin-the 
fibre market over the "pisY seven 
years has left ii with the poorest 
' profitability ; record- oi .any of 
the industry's top iff companies. 
Its overseas fibre manufacturing 
operations in Belgium, - Brazil, 
Canada, Colombia. South Korea, 


The proposed S72Um merger of Celancse .Corporation and 
Olin Corporation surprised nearly all the Wall Street analysts 
but its attractions now seem fairly obvious .. 


top 10. In the process it will 
be solving its major strategic 
problem stemming from an ex- 
cessive dependence 'on .the pro- 
duction and marketing of fibres. 

Domestically ihe company is 
ibe second largest manufacturer 
of fibres which accounted for 
So pur cent of it5.19<< sales of 
$2.32 bn. 


Mexico. Peru and • Venezuela 
have hud an even more difficult 
time arid their losses are . .esti- 
mated to have cost the company 
$1.16 per share last year. 

Considerable progress has been 
made In the last nine months in 
reducing these- losses but a sub- 
stantial profits advance is being 
inhibited by an indifferent per- 


formance -by its -organic chemi- 
cals activities which. In common 
with several other U.S. com- 
panies are'burdened by sluggish 
demand, some over-capacity and 
rising costs of- energy, labour 
and transport. _ 

In Olin, Celanesc is joining 
hands with a more diversified 
producer which is starting to 
emerge from its dark days. Over 
the past five years the company 
has sought to concentrate activi- 
ties on a number of product areas 
whose profitability was estab- 
lished and whose capital expendi- 
ture requirements appeared well 
founded. ' 

In essence this bas meant 
focusing on brass and chemicals 
and disposing of weaker brethren 
such as aluminium and' kraft 
paper. Profits reached a record 

high last year but in the past 
nine months Oiin’s business has 
been hurt bv strikes - 


GM margins setback 


Argus raises stake in Hoilinger Mines 


BY OUR FINANCIAL STAFF 

| PROFIT. MARGINS for General 
Motors Corporation are expected 
> la trail behind the 6.1 per .cent 
I level experienced by the com- 
pany in 1977. 

Mr. Thomas A. Murphy, chair- 
man. said that the main reason 
for the. forecast reduction was 
: inflation. 

At a seminar on productivity, 
he emphasised that business 
overall was very good this year 
and the company expects the 


next fiscal year lu be another 
good" one. 

Mr. Murphy -aid that GM esti-| 
mates- that tbe cos is per car 
which are not recoverable in the , 
present competitive market willi 
rise to S100 this year. This! 
results front such economic fac- 
tors as labour costs. 

Capital spending hy CM will 
rise to S5bn per year by the; 
early 1980s from $3-6bn last year. 1 
be said - 


BY ROBERT GIBBENS .. 

ARGUS CORPORATION.- the 
major Toronto holding company 
which controls Massey-Ferguson, 
has acquired a further.' 115.000 
shares of Hoilinger Mines 
shares, raising its voting stake 
to just over 26 per cent from 
23.9 per cent. 

. Argus has also taken an option 
on a further 14 per cent of 
Hoi! inker’s voting shares for a 
period of - five years from 


Ho Mincer- shareholders. '' 

Argus, which is ' now headed 
by a group 'led by . Mr.' Conrad 
Black, had indicated that there 
would be changes in its port- 
folio. The company, through 
minority holdings, controls 
several Canadian companies with 
total annual sales of well over 
C$6bn. These minority interests 
have been the largest single 
holdings in these companies and 
Mr. Black has suggested that the 


MONTREAL,' Oct. 4. .' 

minority . holdings might be 
increased. • 

Besides Massey, the main 
holdings are Domtar. a major 
pulp and paper chemicals and 
building materials group. 
Dominion Stores, one of Canada's 
largest food retailing groups. 
Standard Broadcasting, a large 
communications company, and 
Hoilinger. a mining company 
built on the old Hoilinger gold 
mine in Ontario 





Estimated 1978 Annualized Sales 



With over a billion dollars in sales. 

_____ Pet lncorporated makes quite an addition to our . 

1C Industries family„Together well surpass 
§3 billion in annualized sales this year. 

And this year marks IC Industries 10th year 
of diversification. Just 10 years ago we were a 
3300 million regional railroad. So what better 
way could we top off a decade of diversification 
than hy welcoming Pet to our family of companies? 
k. We’re welcoming much more than a famous 

S • . . can of evaporated ijmilk-: too.'The four Pet busi- 
Sfl ness groups are a part of virtually every facet of 

y the nation’s food system. 

j From the Milk and Dairy Products Group. 

• : • -Pet supplies fresh milk, eraporated and powdered 
milk, ice cream, fresh dairy specialties and Seeo 
taup diet foods. 

3T Pet’s Convenience and .Specialty Foods Group 

consists of Pet-Ritz and Downyflake frozen foods, 

■ Funsten nuts, Laura Scudders snack foods and 
^ Whitman's Chocolates. Its also Old 0 Paso 

* Mexican foods. Mussel man's apple products, 

• Heartland cereals. Gulf Belle shrimp and Reese 
...... = specialty products. 

i Pets Store Environments and Distribution 

\ Services Group supplies the retail food business with 
\ H ussmanns freezer and" refrigerated display cases 

yk and also Merchants refrigerated warehouses, 

v- A nd Pet s Specialty Retailing Group includes 

Vendome and 9-0-5 party centers. Stuckey’s 
highway stores and Air. Panel home improvement 

. AH together quite a company. A billion dollars 
sales. A diversified manufacturer and ■ 
distributor of food and other consumer products, 
j And now, a part of the IC Industries family. 

If you'd like to know more about IC Industries, 

Jr write: IC Industries. Inc.-. European Office. 55- chemin 
Moist: Dubuule, CH-1209 Geneva, Switzerland. 


IC Industries 

Diversified in five business groups: - ■ ■ 

G»mmercial Products. Consmuer Products, Real Estate, 

Financial Sen iu^and Tramp irui ion. 
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West German group to lift Renault 

aims for 

shareholding in W. R. Grace record 

BY STEWART FLEMING NEW YORK, OcL 4. output 


SPANISH BANKS 


Firing the first 


BY DAVID GARDNER IN BARCELONA 


NEW YORK, Ocl 4. 


W. R. GRACE. lbe major U.5 
chiaicals. and consumer products 
jiraup with sales of S4bn a year, 
disclosed to-day that the Flick 
?roup of West Germany is plan- 
ning to increase its shareholding 
in the company to 31 per cent 
through a Si35m tender offer. 


The company disclosed that re- 
presentatives of the Flick group, 
which currently has a 12 per 
cent stake in Grace which it 
bought in 1976. will be making 
a presentation to the Grace board 
to-morrow. 


Currently the Flick group has 
three representatives on the 
Grace board of 35 members, and 
it is assumed that it will be seek- 
ing to increase its representation 
with the irse in its shareholding 
lo a level which could represent 


effective control assuming the 
tender is successful. 

There was no indication this 
morning of the Grace reaction to 
the move. The $35 a share offer 
is barely S5 above the closing 
share price yesterday. A month 
ago. at the beginning of Septem- 
ber. the shares were trading 
around S2S. At 335. a share. 
Grace is trading at around nine 
times 1877 earnings, and some 
shareholders may feel that this 
i< an inadequate offer. 

The company's profits have, 
however, been under pressure 
since 1975 when net income 
reached a peak of $167 m ($5.31 
a shard on sales revenues of 
$3.5bn. In 1977 net income was 
£ 1 40.5 m ($3.71 a share i on sales 
revenues of $4hn. 

The company's mam business 


is specialty industrial chemicals 
which account for over one 
quarter of sales revenues. It has 
interests in coal and oil and in 
consumer products, including 
fast food chains and sports goods 
stores. 

Guy Haul In writes from 
Frankfurt: Flick is already the I 
largest single shareholder in the ! 
Grace. The 12 per cent holdinfi. 
which cost an estimated 8100m 
was bought with part of the near 
DM 2bn proceeds of its sale of 
its 29 per ceat stake in Daimler- 
Benz. 

The Grace concern’s activities 
most closely coincide with the 
Flick subsidiary Dynamit Nobel, 
the chemicals division which 
accounts for nearly half of its! 
turnover. Like Grace. Flick is 
also heavily involved in plastics. 


Dutch launch dredger group 


BY CHARLES BATCHELOR 


AMSTERDAM. GcL 4. 


AGREEMENT HAS been reached 
on the .setting up of a Dutch 
dredger-building group with an 
expected annual turnover of 
Kl 500m (3240m). The new group, 
which is being formed as part of 
a radical restructuring of the 
entire shipbuilding industry in 
Holland, will consist of the 
dredging operations of the 
publicly quoted lHC-Holland 
group and the smaller Van Rees 
shipbuilding company. 

The government will take a 
45.7 per cent share in the new 
company through the Xationalc 
Investeringsbank. which will pro- 
vide. FI 67.5m of capital. IHC 
will pur up the same amount, 
while Van Rees will provide 
FI 12.5m of new capital, making 
a total of F] 147.5m. 

The government and IHC have 
also agreed to provide up to 
FI 15m more each, if this 
becomes necessary to help the 
new company through the diffi- 
culties faced'by the shipbuilding 
industry. 

The government will also pro- 
vide subsidies and loans up to 
FI 150m. The grouping is 
expected to incur a loss for some 
years, but its longer Verm pro- 
spects are seen as good. The 
new concern will be called IHC 
Holland, and Lhp present com- 
pany of lhat name will, with the 
approval of i is shareholders, be 


renamed IHC Holdings. It will 
have a workforce of 3.400. The 
setting up of the new company 
depends on the approval of the 
wurks councils involved. 

IHC will bring eight operating 
companies and five of their sub- 
sidiaries into the Dew company. 
These include a 98 per cent share 
in a Brazilian yard. IHC do 
Brasil. It will also bring in 
Dypo Drillship, which is jointly- 
owned with Rijn-Schelde-Verolme 
iRSYi. set up to manage the 
affairs of a still uncompleted 
drilling ship. Van Rees will 
bring in four companies. 

in a separate statement IHC 
said it expects to make a profit 
for the whole year, but uncertain- 
ties over the- financial conse- 
quences of the closure of its 


[HC-Gusto yard in Rotterdam 
and of the setting up of the 
dredger group preclude any com- 
ment on the first 28 weeks of 
197$. 

The dredger division will be 
reasonably well supplied with 
work until the middle of next 
year. Even allowing for 
Government assistance though, 
most of these orders are not 
expected to produce a profit. 

IHC bases its profit expecta- 
tions on the improved results of I 
its holdiag in IHC Incorporated—! 
the Swiss-based holding company 
for its foreign activities. This 
company’s profits accrued fully 
to IHC in the first quarter of 
1978. but the share will be 
reduced to 40 per cent for the 
rest of the year. 


Bofors, Waertsila in diesel pact 


BOFORS of Sweden and Fin- 
land's Waertsila agreed to co- 
operate in the diesel engine 
sector by setting up a new joint 
company capitalised at FM 40m 
(U.S.8 10m). and with initial 
annual sales or about FM 140m. 

The co-operation involves the 
restructuring of the diesel 
operations of the Bofors sub- 
sidiary. Rofnrs-Bnhab. into a 


STOCKHOLM. Oct. 4. 

separate company. Nohab Diesel, 
in. which Waertsila will take a 
half share. 

Since Bofors-Nohab and' Waert- 
sila's Vasa plant in Finland both 
make marine and stationary 
diesel engines, (he deal will 
facilitate joint production and 
better international marketing, 
the company said. 

Agencies . ' 


By David Curry 

PARIS, Oct. 4. 

PRODUCTION OF RENAULT 
vehicles worldwide will this 
autumn reach the record level 
of 7,850 vehicles a day, 6.400 of 
them In Freneh factories. This 
was announced today by M. 
Bernard Vemier-PaiUez. the 
chairman of the state-owned 
motor company, on the eve of 
the Paris Motor Show. 

This production level was 12 
per cent higher than that 
achieved at the same point last 
year, and was due to the 
sustained demand lor Renault 
products and the introduction 
of new models. 

In fact, he said, the past few 
months has seen a dramatic 
expansion of the range, with 
the introduction of the Renault 
18 in four basic versions, of the 
Renault 5 automatic, the GTL 
version of the R4. a broaden- 
ing of the Rl4 model into a full 
range, and the introduction at 
the show of a Renault 30TX. 

. Overall, Renault plans >0 
raise Investments this year to 
FFr 2.5bn ($577m) from 
FFr 2.1 3bn. It also plans a 
FFr 250m capital increase for 
1979. ■ 

Questioned on the link with 
American 'Motors, now nnder 
discussion, M. Bernard Hanon. 
head oi the car division.* said 
that the unravelling or the 
judicial procedures permitting 
AMC to undertake all distri- 
bution of Renault vehicles in 
North America, except for 
Quebec, was taking longer than 
expected, as was the question 
or defining where eventual 
production of the Renault 18 
in the VS. would St into the 
overall AMC industrial 
strategy. He was confident that 
these problems would be over- 
come. 

Referring to ' Leyland. HL 
Hanon said that negotiations 
with the previous management 
regime had been far-reaching, 
but Mr. Michael Edwardes bad 
sought a respite to work out 
the British - company's own 
strategy. BL ' Hanon thought 
that discussions could resume 
soon, with the Leyland situ- 
ation stabilising.-’ 

Production and profitability 
was hit by the strikes at ihc 
beginning of the summer, the 
chairman said, bot he hoped to 
be able to compensate over the 
second part of the year to end 
up with a comparable perform- 
ance lo last year. 


SPANISH regional banks have 
begun to first the opening shots 
in what promises to be a heated 
debate over how far political 
devolution should be publicly or 
privately . financed. 

In Valencia, on Spain's east 
coast, three small commercial 
banks -and a savings bank have 
agreed to set up a joint banking 
corporation, the most novel 
aspect of which is the participa- 
tion of a savings bank (Caja de 
Ahorros). ■ - 

Hud on the heels of this 
move came the announcement 
that three savings banks further 
to the north in the Catalan 
region planned to fuse into a 
single unit, which would remain 
open to oriier local backs. 

I The banks Involved in the 
Valencia grouping are the Banco 
de Promocion de Negocios 
(Promobanc). Banco de la 
Exportation, Banco de Alicante, 
and the Caja de Ahorros de 
Valencia. To be known as the 
Corporation Financiers del Pais 
Valencian o SA, the new entity 
- will have a nominal capital of 
Pta lbn (Sl4m), distributed 
equally among the four. The 
Corporation will also have an 
option on 30 per cent of the 
equity in each of the banks 
concerned. 

The present context of devolu- 
tion needs to be briefly sketched. 
All regions or minority nation- 
alities that- have requested 
autonomy have been granted it 
on a provisional basis. These 
1 pre-autonomies.' as they are 
known, have yel to acquire poli- 
tical and economic teeth, since it 
was made clear by the govern- 
ment that no substantive power 
would be banded over outside 
the framework of the new con- 
stitution. 

-The Valencian region — made 
up of Valencia, Alicante and 
Castellon — was one of the first 
to acquire the formal attributes 
of self-government but like the 
Basques, the Andalusians and 


Valencia’s Catalan cousins to the 
north, it is still waiting for a 
definition of its powers and 
jurisdiction. - This has tended to 
create an attitude of watchful 
The inclusion of- the 1 Caja de 
Ahorros de Valencia - in tbe Cor- 
pora cion. on which the- agree- 
ment hinges, depends on. fi nal 
authorisation from the .-Bank or 
Spain. Tim agreement, stipulates 
that the commercial banks can 
withdraw if this permission is 
not r orthcoming. However, there 
is no ostensible obstacle here, 
since current legislation 'allows 
the Cajas to hold up to 20 per 
cent, or Pta. 500m, whichever 
is the larger, of the equity in 
any one enterprise. ■ -r 
There are other-, persuasive 
reasons for the move. The only. 


ment (the “ coefficients of obli- 
gatory 'ri vestment ”) was reduced 

from 69 per cent on a gradual 
haejs to reach. 35 per cent by 
Aorfl 19C3 This has left the 
Cajas with more liquidity than 
at any time in their otherwise 
uneventful history. 

At the same -tune, the new 
legislation required that <5 per 
cent of Caja investment take 
place inside its own region-^the 
Cajas are organised into regional 
federations. Not surprisingly, 
the new pre-autonomous- govern- 
ments and councils have had 
their eves firmly fixed on the 
Cajas. as a future, source of 
regional finance. 

The Caj: - as a whole account 
for just over a third of all de- 
posits in the banking system. 


between the large number ; of 
Cajas, com peting- for a. decl/ni He ~ 

deposit volume, has left, severs) 
smaller savings banks exposed, 
leading to a consolidation pro- 
cess which has been, a major 
feature of the Spanish banking 7 


system during the past yeat;.* 

The Caja of Cabadell in 
ticular, four years- ago invested: 
heavily in modernising services. ‘ 
but with the arrival <jf 
recession, -was unable to offset 
this by increasing its . share ^ 
deposits. "• In "addition 6oth. : the- - 
Cajas of Sahadell And Tarasa 
have been severely hit by . 
crisis in the Textile industry. - 

The promoters of the' ne* 
Union- de Cajas are dptuBistj,. 
that other Catalan savings baafe . 
will join them, to consoBdate- 
two powerful financial instho- 
tions in the region. At leashfive' ' 
other -Catalan Cajas are presently.: 
involved in talks aimed ;a( 
integration of their activifies. " 

An .additional but iinspota* 

motive for this process of Jd& 
gration is. the uncertain fufcna' 
of the Cajas under the ants " 
nomous government of -Catahjnfa ‘ 
the generalitat. \ Thfe. statute^# 
autonomy which is now beak 
drafted by an all-party cafe 
Unttee of Catalan parliament; 7 
arians is likely to contain pit), 
posals which -would bring tits 
Cajas under the control, of the 
geueralitaL 

The Valencian initiative. 1 q 
setting Up the Corporation 
Financiers — with which seven] 
figures close to the Union oE-tte 
Democratic Centre (UCD), fife 
governing party, were linked — 
may provide a clue to the .frft frl 
Ing of sectors of the Government 
on the thorny question or /anti- 
nomy. Some observers believe 
the move is an attempt to -pre- 
empt the debate on whether the 
weight of financing regional 
development should be borne by 
public or private Initiative, and 
whether control .. over thfo 
finance should -he in the hands 
of regional or central govern- 
ment. . - -• 


Several of the smaller savings banks have been left exposed 
by the strong competition for a declining volume of deposits. 
This has led to a process of consolidation which has- been a 
major feature of Spain's banking system over the past year 


two banks in the- Valencian 
region which have not joined 
the .Corporation, are the Banco 
de Valencia and the Banco 
Aiicantino de Comercio, which 
are linked to the Banco Central 
and the Rumasa croup, respec- 
tively the second and eighth 
largest concentrations of bank- 
ing interests in Spain. The think- 
ing bebin ' (he consolidation of 
lbe smaller Valencian banks into 
one larger umbrella unit is that 
this will increase local liquidity, 
will benefit from the economies 
of scale enjoyed by the national 
banks, and at the same time re- 
tain close touch with the de- 
velopment needs of the- region. 

Second)."- the participation of 
the Caja de Ahorros is crucial. 
Changes in legislation in August 
of last year meant that 'the per- 
centage of savings bank deposits 
which had to be invested along 
lines la*d down by the govern- 


The Catalan Cajas. for example, 
hold Pta 716bn. accounting for 
one third of all savings bank 
deposits, and far outstripping 
the largest Spanish bank. The 
Valencian Federation of Cajas 
is the third most solvent after 
the Catalan and Basque federa- 
tions. holding deposits of nearly 
Pta 2" m. which places it in the 
lower reaches of the “ big seven" 
national banks. 

In the Catalan deal announced 
this week, the Caias de Ataorro 
of the textile towns of Sabadell 
and Tarassa will be integrated 
into Spain’s third largest savings 
bank, the Cajas de Ahorro y 
Monte de Piedud de Barcelona 
with deposits . of -Dearly 
Pta 130bn. The new institution, 
which will be called Union de 
Cajas de Ahorros de Catalunya, 
will have total deposits of some 
Pta 176bn. 

The heavy competition 


French steelmaker to Esso Malaysia to raise 


restructure group assets $200m medium term loan 


BY OUR FINANCIAL STAFF 


Focus on Hessisdie Landesbank - Girozenlnile - 


UNDER PLANS for the financial 
restructure of the French steel 
industry. Chiers-Chatillon is to 
band over 70 per cent of the 
equity in its subsidiary Ste 
Siderugie ChatUlon Neuves- 
-Maison to creditors. 

The move, which is much in 
the mould of the reorganisation 
announced last week for Usinor. 

I the largest of France’s steel 
! groups, is being undertaken via 


BY FRANCIS CHIUS 


a capital reduction and the issue 1 
of new shares. 

Speaking on Tuesday at the 
International Iron and ..Steel 
Industry Convention being held 
in the U.S, M. Jacques Michel. 1 
deputy managing director of 
Usinor. said that his company 
expected to halve its losses to 
around S225m this year and 
move out of the red altogether 
in 1979. 


“Half of Germany’s top 10 
banks are Frankfurt-based. 
We’re one of them.” 


Thomson-Brandt profits warning 


BT DAY1D WHITE 

THOMSON-BRANDT. the- wide, 
ranging French electrical, arma- 
ments and telecommunications 
concern, warned today that 
parent company results were 
likely to be slightly down this 
year because of stagnating sales 
in the first half of the year. 

Group opearting profit was 
however expected to be about 


PARIS. Oct. 4. 

the same as last year's. Pre-tax 
profit of the parent company in 
the first six months of this year 
dropped to FFr 79m ($IS.2m) 
from FFr S3m in the same 
period of last year. 

The company increased its net 
profit last yea rto FFr 160m- 
frora FFr 140m on net sales of 
FFr 4.02bn, up from FFr 3.58bn 
in 1976. 


ESSO Production Malaysian In<L, for four years. Other terns are 
the Malaysian subsidiary of so far undisclosed but this low 
Exxon, is raising S2O0m for seven carries a guarantee from Abu 
years to finance part of the costs Dhabi National Oil Company. 

fi n .M d ^n\°h P ^n»lffrv 0ffSll0re ^ Meanwhile .Crfdit Agrirale, 
fields in the country which is becoming increasing* 

Lead manager is Morgan active in international lending, 
Guaranty and the three - co- is leading’ a S50m seven-year 
managers Bank Bum ipu.tr a. Chase credit for the Banque Extetietire 
Manhattan Asia and Citicorp. d'Algerie. ' The borrower is pay- 
The borrower is paying a spread ing a spread 'of If per cent and 
of ; per cent for the first three there is a three yew grace 
years rising to 1 per cent. period. ■ : v 

Chile’s state steel company .Another Algerian, bank is also 
Compania Aceros del Pacifico is raising funds- .this time denomi? 1 
refinancing a SlOOm loan on a ted in Yen. Credit Populates 


much finer terms through a group d’Algerie.; wbich ik becoming OH 
of banks led by Bankers Trust cceasiugly aefive io: the, inter j 
International., the borrower- is- national is 

natrfrif* »' imraoH of 1 * riot* rionf nWnir VGZtT lOflH 


paying a spread of li per cent for an^d^jhg- 

eight years. through a group of httM4edhy 

One Middle E.ist and one Tofcai Bank.. ^ 

North African borrower are cur- The borrower is ' 
rently raising funds. ADDCAP, spread- of J- per cent over tne 
an Abu Dhabi company prodne- Japanese Long Term Prlme-wW 

itie chemical* for oil HHIIinn -anrl urMch cnrrpntlv Stands '8t 


Let's start with Frankfurt. 

Why is Frankfurt so important? 

"Frank turi tanks among the ■ 
world's foremost banking and finan- 
cial centers. 152 German banking 
institutions operate here, and 
Frankfurt has ltd international 
hanks, more than any other city 
in Continental Europe. 

The Bundesbank is headquar- 
tered here, and the Frankfurt Stock 
Exchange is Germany's largest 
accounting lor nearly half of the 
slock exchange transactions, 57 per 
cent of dealings in foreign shares 
and 80 per cent of the business 
in foreign fixed-interest securities. 

Perhaps less well known inter- 
nationally is that Hessische Landes- 
bank is one of Frankfurt's big 
native-born banks. Half of Ger- 
many's top 10 banks are Frankfurt- 
based. We're one of them." 
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Now about the bank itself. 

What's its si/e and structure? 

"With total assets of DM 42 billion, 
Hessische Landesbank is Ger- 
many's Sih largest bank. 3rd among 
Landes hanks. As a government- 
backed regional bank, our liabilities 
are guaranteed jointly by the Stale 
of Hesse and i'ls Sparkassen. and 
G iro Association. We also act as 
banker to the State of Hesse, from 
w hich our name is derived, and 
perform clearing fu fictions lor the « 
52 regional Sparkassen.” 


What about your service fatalities? 

"We concentrate on wholesale 
banking and medium lo long-term 
lixed-rate DM lending. As a Ger- 
man universal bank, our facilities 
cox er the full range of commercial 
and investment banking services. 
Because we don't operate a branch, 
network, \vc can devote our time 
and energy to wholesale banking 
activities. 

In recent years we have strength- 
ened our international investment 
banking capabilities considerably. 
For example, in 1977 we participated 
in 2S9 international issues. And 
w e provide comprehensive jn\ est- 
ment management and brokerage 
services, including securities trading. 
Our membership of the Frankfurt. 
Stock Exchange facilitates dealing 
in quoted shares and fixed-interest 
securities” 


Who are the bank’s main clients? 

"As a wholesale bank, our service 
facilities are tailored for large, 
internationally active corporations, 
foreign governments, and other 
financial institutions, as well as 
subsidiaries of international 
com pan ies op e rati ng i n Germany. : 
As bankers to the Slate of Hesse, : 
xve naturally support its state-wide 
and municipal programs. We also : 
w ork closely with Hesse's Spar- i 
kasseo and their clients, especially • 
on the Foreign side." 

How do you see y our position 
developing internationally? 

"Frankly., a number of German 
banks offer similar high-quality 
services, and some of them have a . 
head start on us in the international 
field. Without negiecu'ng our home 
base in Frankfurt, we have assembled 
a team of banking professionals 
devoted to building a strong inter- 
national track record based on 
pragmatic banking principles, the 
most modem technical and support 
jiicilities, and the highest standards 
of client service. Banking in Frank- 
furt is quite competitive, and the 
banks who try harder for their 
clients and give them fast, personal 
serv ice often have the edge. This is 
one of our major objectis es.” 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


ing chemicals for oil drilling and which currently stands 
welt exploration is raising SHrn per cent.- ■ - . . . 


Hessische Landesbank 
- Giro/entraie - 
Junghofstrasse 18-26 
D -6000 Fra nkfint/ Main 
Telephone: (0611) 132-1 
Telex: 0411333 


And sources of funds? 

“A Targe part of our funding is 
done by issuing bearer bonds and 
SD Certificates (Schaldschein- 
dariehen). The total in circulation 
is more than DM20 billion.* 
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Source: Kidder. Peabody Securlnex. 


Banco Hispano Americano ^ 
now present in Japan 

On September 12th, 197S, the Banco . HispanQ. 
Americano’s Representative Office zii ^ Tokyo was- 
officially inaugurated by Mr. Alajandro Albert, . 
President. 

As . of December 31st. 1977. Banco Hispano 

Americano had total assets of over 59.1 billion and 
deposits in excess of S8.6 bUJion and a net Worth of 
more than S511 million was held bv nearly 150.'000' 
shareholders. Tt operates a nation-wide network .6] 
more than 1.10(1 branches and has affiliates and 
subsidiaries throughout the country covering a very 
wide range of financial and banking services. Banjo 
Hispano Americano plavs an important role in the 
continuing growth and development: 'of Spains 
economy. 

Internationally, the Bank is present m 26 countries 
through its affiliate in London (Banco Urquijo 
Hispano Americano Limited), the New York Agency 
Paris and Cayman branches, IS representative office 
and participations in foreign banks. ■ > Y T ; . t 

With the opening of the Tokyo Representatrye. r ^B(^_ 
Banco Hispano Americano gains a foothold; :^ ‘one#: 
the world’s major financial centres^ providing further 
impetus to the Bank’s expansion's it maves-j^; 
towards its centennial. -.. t - -• 
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U.S. $50,000,000 


Societe Rnanciere pour les 
Telecommunications et FElectronique S.A. 

Guaranteed Floating Rate Notes 1978-1983 
Irrevocably and Unconditionally Guaranteed bv 

STET 


STERLING BONDS 

Allied Breweries itt&C 1 

Citicorp 19nc 1933 

Conmalds ‘JJpc 19B9 .- 

ECS 9!PC 1BS9 

EIB 95ue IteS. 

EXE Bftic 1992 

Finance Tor tnd. 9:oc 1 
f io4ncc for tod. ktbc : 
Ftsoas («pc 1BS7 
Cesienvr llpc 1998 .... 

tXA tflpc 13SS 

Rownuve Wpc 19S9 i 

Seam iohjc IMS 

Tofal Oil Pipe 1934 .... 


Societa Fmanziaria Telefonica per Aziccii 






S? “J" '**1*™**' Notes, notice i^erebv t-iven 
? hatfor t'uTl October 5, 1978 Hie Not® will bear 
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Helaba WmM&imfk ' 

Hessische Landesbank -Girozeritraie- 


DM BONDS 

.\5)<m Qer. Sank Sipc IMS 

RNDE 8 JDC IK 6 

Canada «Ipc 1983 

Den Norsks tnd. Bk. fipe *9B 
□cutscbe Bdnk 4ipc 1983 ... 

ECS Sloe lflW 

EIB Sipc 1990 

Elf Aquitaine Sipc 196% ... 
Euiauus aloe UB7 — 


imerest at the rate of 10ft% par^num. The inl cr«, p^abic on“c“m 
micrcsi pay mcrtL dale, April a, 1979. against Coupon Xo. 2 will be L‘.S.S54.0312- 

.‘\gcnt Bank 

Orion Bank Limited • " . 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 


O IS Qji and Nippon Pulp to merge 
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TOKYO. Oct. 4. 


°JI PAPER. Japan’s largest panics, Jujo Paper and Honshu high added-value products such the March business term. After 
m . er of newsprint and kraft Paper. However, this would have as coated papers, the merger, the new company 

paper, and Nippon Pulp- lades' - ^ t°_ a ■ 2nar ^ share which Oji Paper is capitalised at hupei? to achieve -sales of Y370bn. 

"* ... - . . - _ * _ _ 'miohf ha-A hoavi iri nVi*PCc rtf - Vfl 4k*. j* sa.i i.i ... <- 


Myer Emporium decline 
reduced in second-half 


• ° points way 

reduced in second-half ahead for 

OJI PAPER. Japan's largest panics, Jujo Paper/and Honshu high addcd-value products such the March business term. After TH) 

maker of newsprint and kraft Paper. However, tins would haeu as coated papers, the merger, the new company BY JAMES FORTH sydmfy Oct 4 1 FUSI tS3.HK 

.paper, and Nippon Pulp-' I5do*-;^joa Market • store which Oji Paper is capitalised at hupefffo achieve -sales of Y370bn. aYDNEY, Oct. 4. A i UJl JLPUtm 

•try will merge in- March" next aa~e. been in paccess of Y14.3bn and employs 4.4S3 work- which would surpass those of s ,, Dnpr , m , By Our Own Correspondent 

year on an eoual -iMsii it ms anU-moxunw law require- ers. Us net profits amounted to Jujo Paper, -currently the lead- J™7 KI1 u , il *• Australia* reduced consumer spending, in the economy— including the JOHANNESBURG. Oct 4. 

announced to-dav. According to ™ enls - Oji Paper appears to have \2.77bn on sales of Y205.82bn in ing Japanese paper manufac- largest department store retailer, intensified competition and the drop ro inflation and in fnteresi RESTORING THE image of 
the merger plaiL the new aim- n t w business period ended last lurer. . experienced a 13.8 per cent down- need to adjust slocks to match rates— lhat things would Improve Trust Bank is the principal task 

pany win t^Iti the >f rijf f^T- Indnstl ‘ y .alternative March. Nippon Pulp Industry,. The Minister of International I VKL' 5rou . p protlt - J rom ihe lower rare of sales increase. well in to 1979. of its new owners. Bankorp 

Paper.Com^;^ fl --°^- *±£^5*81^ ***' S i .. "MS !».*■« !*?. strong ^correclive Figures recently released according to the report for £ 


BY JAMES FORTH 
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Pa per . Company. ' . 

Through the merger, both com? 
-panics hope to rationalise their 
- production llnes-aiifl regain com- 
petitivity. Japan’s paper and. 
pulp Industry rs faced with sing-. 
Sish demand, -stemming from a 
long-term structural recession, 
coupled with the recent revalua- 
tion uf the- yen. which encour- 
aged on inflow of . imported 
papers. As a. result of these fac- 
tors. the market price of kraft 


n ' ¥ t d» . , i9 m !!are a ^ r urthe f "rouo e reDor^d n a f * ”«*ve'red~’by "earnings of 20.0 for the same period last year, j as chasing turnover at Ihe ex- 

Setback for two plantation companies ss ^° mpind w,th 24 ,»x sv j snarfi 5 Kf 


1 18 months to Juoe 30, 1975 by the 
new chairman. Dr. F. J. du 
I Plessis. 

He was critical of the faults of 
the preceding management, such 


BY WONGSULONG 


KUALA LUMPUR, Oct. 4. 


way mark and directors forecast cenLS ,D auy 0660 snarea oy other nnjor «» 

i that results for the full Year Group sales for the year rose department store retailers, j e°JPhaj>ii» on expensive high- 
woutd be lower. In the event, only 5 per cent, from ASL02bn Waltons and David Jones bothies builoms in rapidly dc- 
earntngs declined by a marginal to ASl.OTbn. well below the reported substantial I profit down- 1 n S50SSS" Mn« r \ 9 ir« n 

Ll per cent in the second half, inflation rate for the same turns, although Grace Br 9*-L_ H f 


■..-ftt,.-:. 

\ ■ silt- -. 


3049 as One of three companies as a result of effects of the Because of the short supply of palm oil crop and poor prices, 
into which an older and larger drought. fresh palm oil fruits during the lts uni*, oi » oroduetion was 

concern had -been divided under Pre-tax profits at Keck beng period, it had to pav high prices j ,ts 011 . . W3S 

Japanese anti-monopoly law. Berhad fell .from . ringgi is for fruils lo meet’ its forward down 3 -= P er cent t0 S'- 60 tonnes. 
Attempts were made in sub&e- to 15m ringgits (11.55660,0001. com mil meats and this ■ dented while prices were down by 12 

quent year: lo re-establish the The company said that its palm profits. per cent to 931 ringgits per 

hubs wi i the othe r two com- oil output feH by 42 per cent. Trengsanu Development and tonne. 


Plant disputes upset Tooheys 


All these Bonds having been solflj this announcement appears as a mutter of record onlv. 


NEW-IS5UE 


September 197S 



CITY OF VIENNA 

•r - Republic of Austria 

Swiss Francs 100,000,000 
4% Swiss Franc Bearer Bonds 1978-1993 


Kredietbank (Suisse}'S.A. Nordfinanz-Bank Zurich 


; f . Armaridvon Ernst &Cie AG Gewerbebank Baden 

. Bancodf RoraaperTa Svnczera Hand werkerbank Basel 
Bankund Ftnanz-Institut AG . Hypothekar- und Handelsbank Winterthur 
Ciisse dEpargne du Yalais Lloyds Bank International Ltd. 

CIAL, Credit Tqdustriel d'AIsace et de Lorraine • Maerki, Bau mann & Co. AG 

r • • v '.; QanderiBank Morgan Grenfell (Switzerland) S.A. 

■" . TujrBahk (Schweiz) AG Sparkasse Sdiwyz 


f. J ' .. . 

if - • 

g> • 

ino Anii-n 

in Jap. 


New issue 
Octobers, STS 


Afl these bonds having been soid, Ihis announce- 
meiU appears as a matter of recod onljL 


Konishiroku Photo Industry Co., Ltd. 


(Konishiroku Shoshin Kogyo KabusNki Kaisha} 



DM60,000,000 

372% Convertible Bonds due1985 


- Private Ptocament- 


WESTDBJTBCHE LANDESBAMC 
GIROZEKTRALE 


THE NIKKO SECUfUTIES CO n (EUROPE) LTD. 


CREDIT LYONNAIS 


" CREDIT SUISSE FIRST BOSTON 
Limited 


MORGAN STANLEY INTERNATIONAL 
Limited 


PERSON, HabRWG&na«ONM% J. HENRY SCHRODER WAGG &CO. SMITH BARNEY, HARRIS UPHAM& CO. 

Limited Inc o rporated 


MnSUBJSHi BANK (EUROPE) SJL 


SWISS BANK CORPORATION (OVERSEAS) 
Limited 

NOMURA EUROPE NY. 


SANWA BANK (UNDER WRTIBfS) 



v . . This advertisemeritfs Issued in compliance with the requirements of die Council of The Stock Exchange. 
It does hot constitute an Invitation to the Public to subscribe for or purchase any shares. 


Sears, Roebuck and Co. 

[incorporated under the laws of ihe State of New York, United States of America) 


Authorised 

500,000,000 


Shares of Common Stock 
par value $0.75 each 


Issued 

322,126,933 


The Council of The Stock Exchange has admitted lo the Official List all the Shares of Common Stock of S0.75 
par value in issue. Particularg relafing lo the Company are available in the Extol Siahstical Servfces and 
copies of. tfie statistical cards may be obtained_during usual business hours on any weekday (Saturdays 

excepted) up to and including 10Ih October. 1978 from: 

N.M. ROTHSCHILD & SONS LIMITED GOLDMAN SACHS INTERNATIONAL CORP. 


New Court, SL Swithln's Lane, 
London EC4P4DU . 


40 Basinghall Street, London EC2V 50E 


PHILLIPS & DREW 

' Lee.Wouse, London Wall, London EC2Y SAP 


BY OUR OWN CORRESPONDENT 


SYDNEY, Oct 4. 


expected. Manage men i has been 
streamlined and i>- responsibili- 
ties more cle-iily defined. 
Emphasis is now being placed 
on rebuildins the capital base 
necessary for growth and 
branches are being concentrated 
in grmvth areas. 

Profit For the 18-month period 


TOftHEYS. the New South Wales brewery in Sydney which cost greater share of the - market w “ 

brewer was unable to maintain AS47m, or AS7m more than esti- although the profit contnbution °L^ nf f r XJ 

its strong profit growth of recent mated Difficulties in commission- rose only marginally to A&1.9m. - ” r - But v 11 ® j 6 **. 11 ? 1 reRe . el 
years in the latest 12 months, ing the new plant were greater Budgets for the current year ex- j Jhe true state of affairs as in 
mainly because of teething prob- than bad. been expected because peet this division to lift earnings me with normal South African 
lems with new plant and Indus- of the previous year's jump in significantly as a result of a con- ; banking practice undisclosed 
trial disputes. Earnings for the market share to 40 per cent in certed campaign to promote the amounts are transferred to 
rear to July 31 rose onlv 2.9 per bulk and packaged beier. wines. * j hidden reserves, 

cent, from ASS 8m to AS7m This left the new brewery with Tooheys' share of the beeri There is no prospect of pay- 
(U-SuSS.lm) on an 1LS percent insufficient capacity to meet the market improved slightly to 42 mem of ordinary dividends for 
rise in turnover from A$21Sm to demand and forced a further per cent in bulk form and 45 per several years. Total earning 
AS244sn (U.S.S2S2ml. AS9m to be spent on expansion, cent of the packaged markets, .need lo be retained lo build up 

The directors indicated that The annual dividend is held at | reserves and capital. Whether 
The 1 directors said that this the transfer of operations to the 7 cents a share and is covered this can he done quickly enoueh 
was -a disappointing result and new brewery created excessive by earnings of 15 cents a share. 1 for ihe Trust Bank to participate 
mirrored a year of frustration in industrial disputes concerning compared with 14.5 cents in! in an expected consumer snend- 
whicb profit failed to reach its redundancy plans, but these had 1976-77. Allied Breweries of the mg boom remains to be seen. 

budgeted level. The main prob- now abated. UK owns about 23 per cent of 

lems centred around the new The wine division gained a Tooheys. Pljjrit^tion venture 

Consolidated Plantations, the 

1 -w-k j . . m ■ a .4 mm Sime Darby subsidiary plans a 

General Property Trust to raise $A15m Hadapan Berhad iSHB) to de- 
velop the 2,800 acres of logged 

BY OUR OWN CORRESPONDENT SYDNEY, OcL 4. ^cl^oSted ™ JSuST^h 

subscribe for cash at par for 

GENERAL PROPERTY Trust rate would be at least 6.8 cents of A$5m, The company 1.55m ordinary (1 ringgin 
the listed property wing of 1 the a unit for the half year to announced. This will mean shares in SHB, representing 45 
building development group, December. partial allotment of some appli- per cent of the enlarged capital 

Lend Lease Corporation, is seek- The basic income payable to cations. of SHB. The board of Sime Darby 

ing to raise A$15.5m from unit unitholders would be lifted from The is 506 - totalling A$30m. Holdings will vote in favour of 
holders to finance continued ex- S 5 per cent to 9.25 per cent for included an offer of conversion the resolutions at an extra- 
pansion mainly in suburban the half year. Assuming that the t0 holders of A$22.4m of mamr- ordinary general meetine on 
shopping centres. current trend of renial income inE d p bentures. Oc»nber 2fl. Agencies report. 


BY OUR OWN CORRESPONDENT 


SYDNEY, Oct. 4. 


This is the 11th cash offering continued, the distribution for 
since the Trust was listed In 1971 the year to December, 1979. 
and will lake the total raised should rise to at least 13.9 cents 
since then to A$77.4m. a unit indicating an annual yield 

The latest issue will be on the of the new issue or at least 10.3 
basis of one-for-five. The units per cent fnr 1979. 
will be issued at AS1.35 each Meanwhile, the issue of 
which compares with the latesL AS25m debentures by CSR 
market price of AS1.65. which was announced on August 

The directors said that based 16 opened yesterday, and was 
on the current trend of rental immediately dosed when over- 
income the Group's distribution subscriptions exceeded the limit 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave.. London ECtV :ILU. Tel: 01-283 1101 
Index Guide as at September 26, 1978 (Base 100 at 14.1.77) 

Clive Fixed Interest Capital 129.70 

Clive Fixed interest Income 114 31 

ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Comfaill. London EC.TV 3PB. Tel' 01-623 6314 
Index Guide as at September 28. 1978 

Capital Fixed Interest Portfolio 100 On 

Income Fixed Interest Portfolio 100.00 


These securities having been sold, this announcement appears as a matter of record only. 
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Kuwaiti Dinars 7,000,000 

Development Bank of the Philippines 

8 V 2 per cent. Guaranteed Bonds due 1990 

(redeemable at the option of the holders in 1 965) 

guaranteed by 

The Republic of the Philippines 

Kuwait International Investment Co. s.a.k. 

Abn Dhabi Investment Company 

Merrill Lynch International & Co. 


Algemene Bank Nederland N. V. 
Dillon, Read Overseas Corporation 
The National Commercial Bank 


Saudi Arabia 


Banque Nationale de Paris 
Manufacturers Hanover Limited 
Wardley Middle East Limited 


American Express Middle East Development Co. S.A.L. Arab-Malaysian Development Bank, Berhad 
Arab Trust Company K.S.C. Burgan Bank S.A.K., Kuwait Citicorp International Group- Bahrain 
financial Group of Kuwait K.S.C. The Industrial Bask of Kuwait K.S.C. 

Kuwait International Finance Company S.A.K. “KIFCO ’ ? 

Alahli Bank of Kuwait (K.S.C.) AJ Saudi Banque, Paris Arab African Internationa! Bank Cairo 

Arab European Financial Management Company s.a.k. Arab Finance Corporation S.A.L. 

The Arab Investment Company SAA (Riyadh) Arab Investments for Asia (Kuwait) K.S.C. 

The Arab and Morgan Grenfell Finance Company Limited - - B.A.I.J. (Middle East) Inc. 

* 

Bank of Lebanon and Kuwait S.AX. Bayerische Vereinsbank International S.A. Luxembourg 
By bios .Arab Finance Bank (Belgium) S.A. Byblos Bank S.A.L. Den Norske Credit bank 
European Arab Bank Ltd. Euro-Kuwaiti Investment Co. C.S.C. Gefinor Finance S.A. 

The Gulf Bank, K.5.C. Gulf International Bank B.S.C. Korea Kuwait Banking Corporation 
K await Financial Centre S.A.K. Nederlandse Creditbank N.V. Riyad Bank Limited 
J- Henry Schroder & Co. S.AX- : Soclete Arabe Internationale dc Banque (S. A.I.B.) 

Union dc Banqnes Arabcs et Europeenncs— U.B.A.E. Societe Anonyme Wood Gundy Limited 






Currency, Money and Gold Markets 



Dollar recovers 
in late trading 


THE POUND SPOT 


Oct. 4 sates Day'o ChxM 

% Spcwd 


FORWARD AGAINST £ 

One month j g j> ■ i Thm amonUw' % P- a - 


Conditions m yesterday’s, foreign backito &Ute&04B30,dan improve- 
eschaage market tended to be ment ; of 98 P«ras=;arL Tuesday’s 
patchy with no clear trend show- dose. On- Bank TuEngrand -ogu res, 
• ing through. Use dollar opened sterling's trade weighted ^ index 
sharply lower in active trading improved to 83.6 from 62.3. haying 
with business petering out towards- stood at 62 -o at. noon and early 
1 midday and then increasing : ' , ' 

towards the close. The U.S. NEW \ORSv — -The dollar was 
currency received support from stronger against most currencies 
the Swiss National Bank and after after toe *“ authorities inter- 
opening at Swffr L56. the Swiss venod heavily in . exchange 
frame saw a lot of trade at markets to give support ft rose 
SwFr 1.5600-1.5625 and was visibly to DM L901a from DM L894 o at. 
prevented from appreciating any the opening, against the D-mark 

further. Later in the. day, US. fl d SwFr | wPr 

in terms of the Swiss 
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| Belgian rate id tor convertible francs, 
r Financial franc 62.5tHC.8D. 


j Slx-mouctr rnrward Collar 3.C0-3.26c pd- 
■ 12 -month SJS-a.TBc pm. 
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17 — , J.1M iua franc. Sterling eased to SLS823 

• Sfm£ iJlailBMg compared with $1.9880, 

' - FRANKFURT— The doUar was 

KJ2f- - - mci|uct - fixed at a record low' of DM L896A 

MB- nEDfflJUA h mi — compared with DM 1.0268 od 

P Tuesday and* the Bundesbank was 

I-94r- reported to have bought around 

l-SOr- -r- — $100,000 at the fixing. Although 

• . ,3 jT a small amount, this is the first 

- • intervention at such a time since 

early August 

, ) 78 l— I — — 1 BRUSSELS— The dollar fell to 

r- r- — — its lowest ever fixing level against 

: . o^on-mt the Belgian franc at BFr 29.82 

, 64 from BFr SO-3625 on Tuesday. 

• 63 — | — if*- — While the franc's performance 

g3 I -A srlAr _ reflected ihe weak dollar. It was 

. - weaker against the D-mark at 

61 Y- . .1978— BFr 33.765, fre.- lp'vest permitted 

i- Q l L — 1 . level for the franc within the 

may jun Jut aug sep oct European snake. The Belgian 
— — ■ bank rate was again left un- 

sas sasfl &s»ss 

market and the dollar leapt to r t u A p nr week 

^ «« -S 

: ? o 0sl ^ s T ^ Q co “; that the authorities bad spent at 

ig^ d i-i*5 Tuesda ^ fi dose oi least BFr 6.0bn in an effort to 

' Se W^ German mark touched its 

: t'ssjy as? ajs^s prfsss^sj'susif a 

•; mi ttlJS.ged Irom lu UU^RASg 

. Morgao Guaranty figures at noon ..gufarf a PPMPral rplnetamv tn 

■ weiohwrf Y °ararape hold dollars. The 1 . Dutch guilder 

; was slighOy above its floor level 

; 1 n^‘ 6 a hati? I# 3S ainst the D-mark at FI L0839. 

• f MILAN— Continuing its dpwn- 
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2583.01c db -6 35 

0480JBl|ir Pa 585 

38188c dTs -2843 
A5B-65Mredis -8418 
2-581-OOere (Us —654 
045aHs-SJL5ci>m 044 
Z983JSoredis.-8ja 
U8L38y pm TAD 
3.11-ieBorxj pm - 247 
142- 147c pm 857 


TBren manilts 
04D-OJ1C dis ■ 
148145c dis ■ 

Z2-ZTC die 

748858c dis ■ 
2JW-2.79pfpm 
138500c db - 
10.7543 - 2 H reds ■ 
74)0-7-500 red is - 
paHI40cdls 
3583-80oredls - 
340-3 4Bv pm 
8.00-55’BsnJpm 
3.704JD5cpm 
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CURRENCY RATES CURRENCY MOVEMENTS 


Special European 
Drawing Ualtef 
Rights Account 


Bank of Morgan 
England Guaranty 
Index changes % 


Stirling 

C.S. dollar 

Canadian doBar .. 
Austrian s chilling 

Belgian franc 

Danish kroner ..... 

Deixsclia Mart 

Guilder — 

French Crane .... H . 

Lin ... 

Yen 

Xorurczlan kroner 

Peseta — .. 

Swedish kroner 
Swiss franc 


U.S doDar 8357 - 9.6 

Canadian dollar 79.06 -LB3 

Austria a schilling ... M3. 72 -^19.0 

Belgian franc 112.77 +M.Q 

DaxnBh krone , us. 92 ± 65 

□euschQ Mark 16.97 + 385 

Swiss Franc 20354 +92.9 

Guilder 135 1 ? +19.5 

French franc 9942 - 5.9 

Ura 5556 —tv .4 

Yet- 15454 -S2.7 

Based on trade weighted changes from 
Washington agreement December. 1871 
iBank of England Index ~i so i. 


• ine s F eug V“. 01 ‘ n . e a ^? in viously. There seemed to be little 

; caused problems for the weaker in ^ way of factors t0 in . 

members of the snake although g U ence the market and in the 

• u eJ i5 ®PP ared * 0 ^ some central absence of any concrete measures 
;tonk intervention to help keep by the u. S . authorities, the doUar 
f these currncies above their floor continued to suffer from a lacki 
{level within the snake The one of confidence. The Swiss franc 
{notable exception was the Dutch finned to L524 from L51S.60. 

; fiotlder which was slightly firmer TOFTi’O— The doUar lost ground 
{ possibly aided by the high cost of against the yen in fairly heavy 
•short term money w Amsterdam, trading to closfcr Ut Y187.Q73, com- 
J Sterling opened at S1.97RO- pared uith YI88^73 on Tuesday. 
*1.9770, its lowest point for the After opening at Y187.30. the U.S. 
{day. and rose quite quickly to currency slfppe^wJESS650 at one 
•8I.9S25. With the dollar still point irtfii Istgz/G&iinz coming 

• weak, the pound touched $1.9900 from foreign banks.. Spot trading 
■during the early part of the totalled S607m'* while combined 
{afternoon. However, the dollar's forward and ‘.swap dealings 

• improvement pushed the rate accounted for$715m. 


OTHER MARKET^ 


£ 

Ai'iii- Vain 


AigMUKM Peua 

Australia Dollar .... 
■iQlUhl Murifclo..- 

Brazil Cruseim 

Gmoje Draeboia ... 
.Hoag Kong. Dollar. 

Iran Mial 

Kuwait Dinar (Kill 
Luzetntanri; FVanf 
Maintain 1 Jolla- 

NewZcMbQil Dodiu 
oau>l' Amina Biya 

■Singapc>re Dolhr 

*oo!l) Alrroin Kna<l 


1,782-1.786 Ia68.60-b70.60 Austria 

1.7051-L7121I0.ik00-O^c3s off-ziuin 

7.U 16i3-7.926tl 3.997a-3.999a Ucnnovk 

37.51-38.51 18.92- 19 .42 

70. 886 72.622! 35.75-36.63 dennanv 

957ii-9.691« j4. 728 -.-4.7a OO IU«i 

136-142 [ 7056.70.6a lapan 

U.5i 4-3.34 4 0.a71M-u.*715lM.)hcnoBilf 

'59-36-39.45 29.95-89.9. i\..r»By 

4.4775-4.4925 >2. 36 00-3. *650 {PriliicRi 

, 1.8&BS.LBb75 0.9375+).B4 20 . 5 u*in 

i 6.54-6.64 .3.3260-5.3275 witzerian .1 

| 4.280 4-395 : 110-2.2 13 u h.;n lie. Sinter 

, 1. 7 1B8C2- 1-/58883: 0.6630-0.8 760 IYiib>*UivIh 


j 27.0-23.0 

j 6z.5O-63.50 

i 10.4 a lo.so 

8.43-8.55 
3.72-352 
1590-1640 
371-381 
4.05 4.15 
9.93-10.05 
92-108 
143 148 
3.05-3.15 
1.951.99 
i 40.0-42.0 


Rxip erven fm 4 nu>nrn» Is free rate 


"EXCHANGE CROSS RATES 


Oct. 4 1 l’omnl SteHinai l*.». DoUar Lhrut«*eMarU Japanese Sfen^ French Fram.-; bwiaa Fmv | Dutch Uumiei ( iMUaa Urn ( Lvn«la UaUa M*«.vir' -m 

“ - ;■". — -- - — , — _ _ ' I" — — i " 1 - .. . — — ; 


fYKind fieri Ing 
I’-S. Dollar 


Deuuobe Alaxt 

. . 0^65 

Jipanese Y«l 1^300 

2.692 

FrenMb Knoo lu i 

1-177 

ywiM Ftenc j 

0.317 

Liuteb U under 

0.295 

IMIno Ura 1.000 

0.616 


Fe'iriin Fmnv 10 ° 



0-837 

1.084 1 

8.493 

11.00 1 

3.713 

4.8 10 

1. 

1.296 

0.772 

1. 

1.942 

2.516 

1.345 

1.742 

5.311 

6.881 . 



. 2.761 

69-90 

0.74* 

16.83 

0.574 

14.53 

.1.444 

36.57 


EURO-CURRENCY INTEREST RATES 


StcrUag ( I'A Dollar 


Canadian , 
Dollar- 


Dutch Guilder! 


! W'esI German 
Swiss Franc i Mark 


French Franc i Italian Lira 


Asnini* ' Jaf«uKae Ye 


fShiTt term : — 

7 day's notice,' lOi^-lOSa 

llontli . — f llj B J2lg 

1 hree months ..' 12W-13 

51 x months j laia 13s# 

One jxar. lSia-lnlg 



foUowiM wmlnal raws were quoted for London dollar certificates of Oepv sit: one month 8.136.05 per cent; three months 9j89.« per cua; six monlbs 
9-S89.-0 per cent; one year 9.S0-8.W per cent . 


Uiowerm Eurodollar depoads: Two rears W- 8 J per o»t; three rear* 97j«-9Vu par cent; lour rears 97u-97|( per cent: five years 97u-99 B par cent nominal closuw 
rates. Shon-term rales are call for sterling, U3. dollars and Canadian dollars, nr a day call for guilders and Swiss francs. Aslan rates are dosing rates In Singapore 


INTERNATIONAL MONEY MARKET 


GOLD 


Belgian bank rate unchanged Continued 


Belgian discount and lombard In the morning Belgian one- on Fed funds after rates touched I «-5 ^ 
rates remained at 6 per cent after month Treasury certificates rose very, high levels last week. Thelf |Wp 
the Board meeting of the central to 7.25 per cent from 7 per cent Federal. Reserve made its move! A liJV 
bank yesterday. Earlier in the two-month to 7.5 per cent from with funds trading at 8 j} per cent. : 


day the Belgian National Bank 703 per ce nt: and 7.73 per cent compared with an early morning GoJd ctmI j niJ p ri intnrnr p {„ 
announced a furdier rise of J per tromT.5 per eenl for three-monlh. «teof 8 ^S!= per cent. the London SioJ,° Xs" 

nont «n ehnrt.Mrm Trasdimi iMCiFEDnm n.. ■ PARIS— Tin v-fn-rlnc mnnpu 11-06 . " . uuiuun lllnl RCl. J 1 * 


Short-term Treasury ajHSTERDAIU — M oney market money waal lerda ~ ajld closed' u!f at 

and for the second rates remained very firm, with call unchanged at 7 per cent, while 1 522 ; U .L2» 


certificates, and for the second rates remained very firm, with caU “^hanged at. per cent, while 222l its hest c i os ^% u £ ve j CTcr . 

rnoney rislns to 20-25 per cent in “ h a ^ t q S, The "eta! waa fix?d during the! 


to lead to a rise in the discount early trading, compared with 13-1S nrerlo^if^Three monlh^os^to morning at S223.00 and im- 

rate by about 1 per cent, but once pe r cent overnight.. The Dutch Sf^r^Sm 7 “ proved further at the Semom 

again the central bank decided guilder was sGgbtly firmer in the F^per cent, and sixSwuth to t0 SHO-SO. Trading once 

*^fcL m S!£^ 2 L 1 ES 7 ® - « „ foreim exchange market, bow- 7^3 c2t from^^-TfPiier ?H. ln fefiected movement in the 
Although the market was gen- ever, rising above its floor against cenL P8 whilo 12-month ** was , U ' S " d oiia r although with the 

erally surprised by the reluctance the D-mark. One-month mterbahk pndian^edat SaS? ner cent. lat ? er toiproving in late trading, 

to push up the discount and money also rose sharply to 18-17 FRAN KFU WT~ 1 monev F® 1 * 1 v;as hsio" its all time besi 


iomhard rates, it was suggested per cent from 11 -UJ per cent, eas^to 3 452 50 dw cent from Ierel alined early in the day of 
22 .% ^L! three-month to UH^ per cent SSJJSS trading was des- 


state of stagnaUon and that any fro m 10-104 per cent, and six- rose to^.«W.85 per cent from cribed „ i » hu sv although still 

tightening of credit : conditions month to 9?-lOi per cent from 3.53-3.tJ5 per cent; and three- ^enexaily ncroous. j 

would be ill timed. The Belgian Si-91 per cenL month to 3.95-4.00 per cent from i 

franc remained very weak against new YORK — The Federal 3.90-4.00 per cent Six-month was 

the D-mark however, and was Reserve Bank entered the market quoted' at 4.00-4.03 per cent. ' 


fixed at- its lowest permitted level by way of one day matched sales, compared with 4.00-4.10 per cent 

against the German currency to reduce liquidity, as Fed Funds previously, and 12-month at 4.15- 

Within the terms of the European fell below the assumed target rate 4-20 per cent compared with fJU, ' , u ““wo «■ t™» 

currency snake. of 8 } per cent Pressure has eased 4.10-4^0 per cent tSE? 1 


UK MONEY MARKETS 


Full credit supply 


wince) 

H KWC . ,s2?3-as2; !saaii-az 2 i 

OvojiIiuc S22M23J 3219-219^ 

Homing fixing; SiU.oo iSSILBO 

. . --^l 12.4871 jlfifl 1.238) 

■uternooD hxlna S223.M SZ21.40 

GoliJ CVinm 


Bank of England Minimum this was outweighed by surplus cent. j ovi ^*reer.>j S ni. 

Lending Rate 10 per cent balances brought forward by the In the interbank market overe;. , . 

(since June S. 1978) banks, a substantial excess of night loans opened at Si-S* perl • • 

Day-to-day credit was in good Government disbursements Over cent, eased to 8*8} per cent, on ; K'nuiTn,,., 
supply in the London money mar- revenue payments to the Ex- expectations of an easy day. be- < 
ket yesterday and the authorities chequer, and a fall in. the note fore rising to S2-S) per cent In tiici v-ioi.-i.-n. 

absorbed surplus funds by selling circulation. early afternoon. Rates eased to)n M 

3 large amount of Treasury bills Discount bouses paid around S 71-S.per cent and dosed ai 9-91 1 ‘ '* 

to the discount houses. per cent .for . secured call loans percent.' ' Kf.«a aw %. 

There was a small net take-up in the'. eaWy part* and - closing Rates in the table below «re • ,Jh *s'-' 

of Treasury’ bills to finance, but balances were taken at. S-S2 per nominal in some cases. I 

V/- 1 . ' ■■ - ! 


GoM Corns* * 

vIoinol^rB’iv 

Krnaerran-I 5-250A.2521 !?227-82S 

. •i:ii6;-il7;i |1 2ii6-<iG) 

>ew eatvrelga- ^bi.t 5 Jf62;-B4; 

'Ml-sr- |I £4 

!Ofls^(r. w .. .. -6U.b3A IS61-63 

, ... fSAT-SSj 


52794-2804 ^S-230 

v 113; -UOvi'iCI 16*- 1 16 J- 


- Si 0 .-t 2 ^ 
•VaUi-alJ 
. ifU-ti* 

t»0 41? 

<4[:G-3(ia 
*107 113 


seo-sa 

iK50*-4lii 

*61-63 

•MI-32) 

8306-508 

•SI6S-W5 

is lie ns 


LONDON MONEY RATES 




| load - i4jc*I Autb.l 

Finance 

[ Discount 

Eleyiblp 

L 



! .luihoriry J negntieble j 

Hvuie 

C<mpsny| mnrtet 

1 Tksott ' Bant 

;FJaeTred^ 

1922 ' 

! of deposit [ 

| def-aslts. J txinds | 

Deposit* 

Deportt* i depmit 

« BUM- f £Uli4> 

! Bills* 


MONEY RATES 

NEW YORK 


OverolRbt 1 — 

g dxyx doHcc.. — 

7 3oyicr — 

7 dayn notice- — 
One m+oth .... 9iV-9rV 
Two months.- Sig-SJQ 
Three mootb«J 9Q-BSi 


Slv m-'ntlm-J IOm-IOU 103a* 10ia I 
Save lOlz-lOn; 1 lOrl 12 1 * I 

One year | I0ta-I03s } loia-iusa j 

Two .rears-.. ...i - | - I 


934-ora 

934-104 


104-104 

114-114 


94-9*4 
04-976 
94 97b 
10 1036 
104 lu4 
104 K4j 


< 839-839 


0*6-876 j , jjirjjrj 

«4 

93s ■ 94-9*9 . 9 +;- 

- I - : 104 

- t “ - . 


GERMANY 

Dlscoum Rais .... 1 

Orcratsht ?_e 

cirw moaiii 


“WUIQ 1 LTX 

Three months CtS 

Sl» -YYlY-11 Vi — 


i FRANCE 

IDIsooonr Rate 


Local authority and finance housea seven days* flodw. Mftrrs seven daw' fixed. -Unger terra local luttoaty gintwce i — 

-a»£ uini'.naJly Three yeets IIJ-U5 per cent: four years iif-L’i per mtu: five years I24-3? oer cwtoarJi Mil rates la tdile ' 

kre huiiLs rates for prune papnr. Buyliu: rate for Tonr-monQi bank bBH. F« par ew; lour-momB, trade Mis per rent. I 

'.ywwimai'' sairinc rate? for one-month Treasnn? wfii 8is» por cam; and two-month M*ie per cent: three-nunth per j rnoi i h 

AMrosImate aaOlno rale for one-month banB blUs'SPis per cent: two-month 9^s-9S» per con': and 'JirwMnopth 9VD»t6< IABA ., 

On-'.n.wJi m»Ss b>n> 93 oer ccnr. nvo^nonth 92 per ccmci ucf also inrefroBimlJ »# per cm:. [ J»rAW 

" Finance House Base Rates igtiMKied by the Finance Rnasw A Nodari on v per cent frem OcMOer i, . 1375 . Clearing Baafc j ntsconnr Rare 

omult Raids (tjr .miaU -Him 5 at seven days’ no dee 1 ' 6.7 per cert. Ctearlns Bank Base Rates for l endin g 10 per cent. TreaswiCaB lUncmwiilonar* .../ ' [ iTat 

tilts: Average -lender rates of dis count 9.1S3k JBIU 5 Dbujam Rate 4.325 


&Tj 1 "T 


- Financial Times Thursday October.5 .1878 


AU of these Securities hayo been sold. This announcement appears as-a matter?.- reec.d omjr,. .. . ^ . 


October 3, 1978. 


— R— T ^ U.S. $25,000,000 

?§y HoSpiti Overseas Capital N.V. 

\zy 9% Guaranteed Notes due September 15, 1983 


Unconditionally Guaranteed as to Payment of 
Principal, Premium, if any, and Interest by 


Hospital Corporation of America 


Price 100% and accrued interest, if any, from September 15, 1978 


Salomon Brothers International 

Limited 

Algemene Bank Nederland N.V. 


Banque NationaiedeParis 
Daiwa Europe N.V. 


Deutsche Bank 

AkUnogeultocIiaTt 

Hill Samuel & Co. 

United 

Union Bank of Switzerland (Securities) 

Limited 


AmsJerdam-Rotterdam Bank N-V; 


Bank of America Infernatibhar 

Limited , 

The Bank of Tokyo (Holland) N.V. 


Abu Dhabi Investment Company AmexBank AmsJerdam-Rotterdam Bank N.V. 

. .Limited . . 

Bache Halsey Stuart (France) SjL Bank of America Infernetkkiiai 

■ Limited 

Bank Julius Baer International . The Bank of Tokyo (Holland) NiV, 

Limited 

Banque Arabe et Internationale d’invesfissement (B.A.I.I.) Banque Bruxelles Lambert S. A 
Banque Fran$aise du Commerce Exferieur Banque Generale du Luxembourg SA 

Banque de Neuflize, Schiumberger^ Mallet Banque de Paris et des Pays-Bas 

Barclays Bank international Baring Brothers & Co., Bayerische Veremsbank 


Barclays Bank international Baring Brothers & Co., Bayerische Veremsbank 

Limited Limited- - - 

Berliner Handels- und Frankfurter Bank Bly th Eastman Dillon :& Co. 

•' .• ■ ' Intomaiional Limited 

Caisse des Depots et Consignations Chase Manhattan CIBC Limited Commerzbank 

Limited Akllengesellschift ' 

Creditanstalt-Bankverein Credit Commercial de France Credit Lyonnais 


Creditanstaft-Bankverein 


Credit Suisse First Boston Den norske Creditbank Deutsche Girozentrale 
Umlted — Deutsche KommunaJbank— 

Dillon, Read Overseas Corporation DG BANK . Dresdner Bank 

Deutsche Genossenschaftsbank 

European Banking Company Robert Fleming & Co. Goldman Sachs Intemahonal Corp. 

limited Limited ... ... 11 - 

Hambros Bank IBJ Internationa! Kidder, Peabody iriterrtatidnal 

Umited limited United - j _, 

Kleinwort, Benson Kredietbank N.V. Kredietbank S.A. Luxembodrgebise: 

Limited .. • 

Kuhn Loeb Lehman Brothers Kuwait Foreign Trading Contracting & 1 n vestment Co; (SJLIC) ; 

internallonal j _. • 

Kuwait Internationa! Investment Co. s.a.k. Kuwait Investment Comoarw (SAK.) 


Kidder, Peabody iriterrtatidnal 

United •• 


Kuwait Investment Company (SAK.) 


™ rd Brothers & Co - Manufacturers Hanover 

Lnmted ^ . Umited 

Merrill Lynch International & Co. B. Metzfer seel, Sohn & Co. Samuel Montagu & Co. 


Mxviniw ..... 

Morgan Grenfell & Co. Morgan Stanley International The National Commercial Bank 

Umited Limited Saudi Arabia 


The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. Orion Bank PKbanken . 

- Limited ~ ; 

N-M- Rothschild & Sons Saudi Arabian Investment Company (Overseas) Incorporated 
iJi enry Schroder Wa 99 & Co. Skandinaviska Enskilda Bariken 



^^ , lo ^ amey 7 Harris Upham & Co. Societe Generale Societe Generale de Banque ^A 
Svenska Handelsbanken Swiss Bank Corporation (Overseas) Vereins-urid Westbank 

_ Limited AtUtongesellichafl 

S. G. Warburg & Co. Ltd. Westdeutsche Landesbank Dean Witter Reynolds International 

Girozentrale 

Wood Gundy Yamaichi International (Europe) 

Limited 


r 0 ? , 
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BUSINESS AND INVESTMENT OPPORTUNITIES 




Cash Voucher 



This cash voucher 
entitles your company - 
to an immediate 

75% CASH 
AGAINST 
INVOICES 

Suifitfcrrearcn-w 



Our business Is 
merging your business, 
Successfully. 

36 CHESHAM PLACE. LONDON SWI. 01-2354551 


BREWERS — BREWERS— BREWERS 
OFFERING 

STABILISED LIQUID PAPAIN 100 M.C U. AND DIFFERENT 
GRADES OF PAPAIN AT COMPETITIVE RATES THROUGH 
OUR COUNTRYWIDE DISTRIBUTORS. -. ' 

Sample* available on request. 

Plejst rotfart. with your derailed reouiretncnu: 

EXPORT MANAGER. PAPAIN LABORATORIES INTERNATIONAL. 

Udav Btmiaii. Raima ful Road. Baroda 3M 001. India . 

Tel. No. 50732 K 5 SO 77. Cable: PAPAIN. Telex: 0175-330 PAPA IN 


Reputable German company 
is seeking long-term financing up to. : 

French Franc 10 million 

for French subsidiary. Loan will be secured through 
guarantee of a major German bank. Write. ‘Box F.T0S4, 
Financial Times, 10. Cannon Street, EC4P4BY. . 


Circus House, New England Road, Brighton, Sussex 8N1 4GX 
Telephone: Brighton H>273) 606/00. Telex- 87382. 


Telepboner Brighton H>273) 606700. Telex- 87382. 
.Also Birmingham. Cardiff. Leeds. London. Manchester. 
A subsidiary or bite manorial Factors U railed. 


We’ve farmed more 
companies than 
any other company 


So next time 
ycu Tise-d one, 
phone Patricia Firry 
CL01-25S3020 


the best of companies 

JOSDJW ROOCS. M3RVSXZ tUCE 
LOKDcci ;r. set 

Trurvcoa:. p: asp hm thjzl p*u;;a 


FINANCE FOR 
THE SMALLER 


For further information contact: - 

K. Dean, 

ARBUTHNOT FACTORS LTD, 
Breeds Pteco, Hastings, " - 

E. Sussex. 

Tel: 0424-430824 


LIMITED COMPANIES 

FORMED BT EXPERTS . 
FOR £78 INCLUSIVE 
READY MADE £83 . 
COMPANY SEARCHES ‘ 

EXPRESS CO. REGISTRATIONS LTD-. 
30. -City Road, ECI- 
01-628 5434/577361. M36 - 


NONEXECUTIVE 
DIRECTOR - _ 

available to develop . 

AUDIT COMMITTEE 

Write Box: G:2700. y 
Financial Time*, 

10. Cannon Street, EC4P 4BY; 


AGENTS OR 
DISTRIBUTORS 

Required for a range of world 
famous ! submersible, pumps. Full 
back-up service provided ' to 
-sales orientated companies. 

For further details and areas available, 
please write to:-' 

OBARFLTD, 

9 Canal Walk,- ' 
London N.1, i • 


A FINE HIGH-YIELDING 
PROPERTY COMPANY 
FOR SALE , . : 

eompnsmc 2 substantial tree hold 
floosn . in busy ’ Uxbridge. . Well- 
fnrpishcd »/ c bedwiu. excellently 
maintained, folly tenanted. Approx. 
£7.000 pa. grots income. . Bargain 
£49.000 for quick ute • 
PHONE: 01-866 MS* 


fOR SALE OR LEASE 

'■ GOLD MINE UTAH USA 

Pat. claims approx I ID.PDD wn 
blocked one. Aye. 0.347' oz/eon. 
•Water end timber on >«». - , 

.i:,^:--rOlltthi.QFS?te8iCcx£ Ji. 

2623 Ent 13th 5ou:h 
.- SaHAako^Oty.-Uuh 84188. Jfs 


i FINANCE FOR NEW 

PUBLISHING VENTURE 

i " 

| Substantial private investors seek to back experienced publish- 
1 in; executive with worthwhile ideas lor new venture. Equity 

• participation offered. Write, stating existing experience, 
broad nature of new venture proposed and capital sought. 

\ Write Box G.2712, Financial Times, 10, Cannon Street, 

• EC4P 4BY. 


ABOUT TO START 
A NEW VENTURE? 

Are Ton considering starting 
a high-potential growth com- 
pany? Or a significant new 
venture as a development of 
your existing business? If so. 
as part of our evolving pro- 
gramme of management edu- 
cation and development we 
may he able to help you at 
low nr zero-cosi. 

Interested? 

Then contact David Watkins at 
.THE MANCHESTER 
’--^BUSINESS SCHOOL 
- Tel: 061-273 S22S . 


BUSINESS 


FOR SALE 


vt. 

« 

n 

H 

n 

K 

K 

H 

H 

»l 

N 

H 

* 

K 

M 

n 

n 

d 


.SLSt SLX-X. StJE 3t.X- X.X.X.3C. X.X.. 


GUARANTEED INCOME FROM BAY 1: 

£20 r DQ0p.a. 

Expanding U.K.-Small Leathargoods 
- Distributor: London 

Total I R vestment liBtiadipg stock and geadwffli 

£65,000 

If you're seeking a smaU esubl^bed business with a 
stable and assured future, this could be the oppor- 
tunity for which you've been searching. 

Our company has a beautiful range of smaU leather- 
goods — you’ll see our Brand Name in many of die 
better known Dept. Stores. Retail Chains and gift 
shops. And. our st ockists remain loyal for we. seH 
thrp‘ L a number of different < patented! : self-service 
units. Our product designs are modem, weB rated 
by all buyers, competidvey priced. 

Turnover runs into 6 figures. Repeats are guaranteed 
and -growing steadily. Our Sales Force is loyal and 
hard working.. • 

Reason for Sale: Genuine and personal family 
circumstances. 

Wnte in confidence to: Box No. G 2695. Financial 
Times. 10 Cannon Street, London EC4P4BY. 
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For Sale as Going Concern 

ESTABLISHED JOINERY WORKS SITUATED IN SOUTH LONDON 
MODERN WORKSHOP AND OFFICES. 3.700 SO- FT. 

YARD 63)00 SQ FT. LEASE 50 YEARS- 
r^.'. principals- only. For details -write Box G.2703; Financial Times,' 
10. Cannon Street. EC4P 4BY. 


. FOR SALE 

Old Established 

PHDI06BAPHIC BUSINESS 

RETJUtWHQLESME 
GENERAL STORES, SUB POST OFFICE 

8 Studios in Department Stores D & P 
Freehold & Leasehold Premises 
Plant & Equipment 

T/O £0,5 rri.p-a- 

Write Box T:4963, Financial Timei, . 

10, 'Cannon Street, EC4P 4BY. 


INVESTMENT PROPERTY COMPA^IY FOR SALE 
FOR CASH OR SHARE EXCHANGE 
Gross Rental Income — £110,000 per annum on appreciating 
modern properties in Aberdeen Area and with annual rent reviews.' 
Ail contacts, in stricter confidence, should indicate possible basis 
for valuation. 

Write Box G.2703, Finandal Times; 10, Cannon Street E.C4P 4BY. 


OFFERS 

INVITED 

for old established U.K. com- 
pany with assets over £400.000. 
Manufacturers and contractors 
-lb all applications of Refrig- 
eration, Catering Equipment,' 
etc.. 

Wnte Box G.2697, 
Financial Times, 

10. Cannon Street, EC4P 4BY. 


ALUMINIUM 

' - HOME IMPROVEMENTS 
* WELL ESTABLISHED ' 
SUSSEX COMPANY 
with joo6 reparation 
1 for talc u S«R8 concern.' 
Write 8o< 6.2710, Financial Tfpjw. 
10. Canaan Street. EC4P 4 87. 


Coastal Holiday Complex 

end Beech. ChalcB. Canvini. Free, 
house. Bedroom. Shops. Arcades, etc.. 
pun approx. 100-acro level sita. T/O 
approx- £220.000 p.a. Net Profit 

£ 100,000 p-a. 

FREEHOLD £800.000 S.A.V. ■ 

HUNTLEY & PARTNERS 
48 North Hill, Plymouth PL 4 8EU 
Telr Plymouth (0752) 20651 


QUARTERLY MAGAZINE 
FOR SALE 

Publisher withes to dispose -of w«M- 
ostahluhed ( 19 yean) controlled 
circulation quarterly, mifaxiiw. Annual 
net MNertuem-nt revenue £ 1 1,000- 
■ £ 20 . 000 . 

Principals only need apply In the first 
instance to fax G.2?»3. 
Financial Times, 
fO, Cannon Street, EC4P 4&Y. 


SOUTH 

MANCHESTER 

Buoyant established Bridge 
Club. Licensed Bar. Full Plan- 
ning Consent. Premises and 
Equipment For sale as a going 
concern. £26.000 oji.o. 

LONGDEN & COOK. 

60, Fountain Srreet. Manchester t 
Tel 06J-B33 9981 


FOR SALE 
£50.000 EACH 

TWO RESTAURANT BOAT5_ 

witfi engines, fully, equipped kit- 
chens. ■ etc. Superbly finished. 
Would be admirably suited as 
adjuncts to hotek, restaurants_ 
ctc.-br for com panics that enter-, 
tain- Why not -have * new type 
of private dining room? 

Wnte Box' G. 2674. FimneW Times. 
10. C-SI.INW! StrMC, 4ft Y. 


“ 8ea Gorng Marina 

With Full Planning Permission. 

FOR SALE 

Further details: 

TELEPHONE LEYLAND 
(07744) 21352 


SMALL KITCHEN UNIT 
MANUFACTURING 
COMPANY 

Five full Concinental-styie 
ranges. ’ 

Profitable and capable of 
- unlimited expansion. 

Write fax (S.2711. Financial Times, 
10. Cannon Street, EC4P 48 T. ' 


BUILDING CONTRACTING 
COMPANY 

Binmtiahui based, for uie. u * going 

.concern.. ■FlocMatine'Prt&t re«rd but 

buicUly sound. Current wmanr 
£I.S million, nod connections »nd 
track record. - fexcdluni vehicle for 
expansion. Not expensive. 

Write Bax 6.2704, Financial Times. 
10. Cannon Street. SC4P 4BY. 


Labour Intensified Company 
FOR SALE— SOUTH-EAST ENGLAND 
Profits for current year guaranteed at 
£45.000 pre-tax. Steady . history of 
2 rov>th. Good asset backing iikI. F.H. 
offices.' High-' liquidity . <£35,000. in' 
call))- Efficient management. Price for 
issued shares sensible. . No agents, 
business brokers quasi or o6ierer.se 
pleass. Prisopiis' "eners omy *i(l be 
answered. Wnte Eos G.Z7DS. Finsnc:** 
Times 10. CannoTT St-?e<. E£4b 4 8Y 


PRIVATE HOUSE BUILDING 
COMPANY FOR SALE' 

Owner Tishing re retire. Large land 
Bank with planning pennisiaji. Excel- 
lent- cash reserve and Profit record. 
Established over 20 yean. Obponon-ty 
for large public company to expand 
in But Midlands. 

Write Rev 6 2658. Financial 7smn. 
10. Cannon Street. £C4P 48 T 


I __ __ ^ 5ubiifCriC3Cpn-' e . t 

Cash flow pmb!ems?Then cash this! 

Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices-— money you can put to work 
today. Out invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone us direct. 

Confidential Invoice Discounting Ltd. 

riln.iUMUi Mm- C— I,. J n V. c irovi 


GRESHAM TRUST 
LIMITED 

^Permanent and long terra capital ■„ 

for the successful private company 

Also a wide range 
of banking services, including:- 
Selecdve finance for property development 
Commercial and industrial loans 
Bill discounting 
Acceptance credits 
Leasing 

... " . Bor further information'.'.' — 

please telephone 01-606 6474 or write -i_:. 
to Baningtoii House, "Greshaim Street’ 
LONDON EC2V7HL * 

Gresham Irus: Ltd., Barnuston Home. Graham Street, Loodaa EG2V THE 
Tel: 01-606 64”4 ' , 

B mnin^iam Office. Edmund House. XewJuH Street Binmnaum, B3 SE^V 
Teh 021-236 U^T * 


A PRINTED BROCHURE IS STILL YOUR'BEST PUBUCITY 

. ‘1 r ou Tni nufactura t o rod net or rrtArkM • loniiee. me ciuMr you. From 
a sipipje i lj»B« » » 6* page full colour cataloguer from 1.000 » 2 million cool*. 

. . “F Jee Of alternative Ideas for ouallcrtica goods or servlcu. 

SmkSit? N can t ’ e, 'r • printed brochore ... for ImxcX. 
auraWIrty, . persuasive selling power and. of course, economy. 

‘ iS2"Snn P *!E A4 -crteloguoc m loll cotoifr lor less tW> TBp each? ; 
wSS’.SPiS.,.? 4 .— *^S?, *f- e «»tek>oiies with -180 CfUlpmMiM-iii full colour 

thrmighouc lor only 7.5s each. — - — — 

■ . -2.000- tall colour posters for under £ 800 ? 

. Y e ?'i.T e . t , a , l ^i v .. budgets sucti as these while maimalnlng 
* L 0 ’ tuallty to the point where many of our clients already 

enjoy a substantial Increase in turnover.. our results prove this.-- • - • 

_ B w waNf. w« aiteaw the whole package — full creattvp studio design' im 
II 2 es 5? t, . , !2L Phonography aod modern 4-COlou r presses to ensure 
efbciencv aod accuracy right through to delivery. 

- ' ^S a, ® a “ es * f™** 1 brochures, product manuals, glossy 

torporete Brochures, stationery ranges, ootters — they're all our business. 

we aim not to cost you money but to make itmnev lor you. as we have 
done for so many of our clients already. 

If you. would like us to do the same (or vou, phene or write 
Simon Natl or Michael Norris. BBS DESIGN PRINT. 

19A Campden Hill Road. London. yy.B. 01-279 SS32. 


GREECE 


Athens/Piraeus areata 4he main highway between 
the Port of Piraeus and Athens. The opportunity to 
acquire 20.000 sq. metres of established industrial 
land and buildings at present operating as a highly 
modernised textile manufacturing complex. 

The property is situated in a key area which after Greece’s 
entry into the EEC and her proximity to Middle East markets 
will appreciate considerably. 

Futl details icill be sent only to principals.. 

Write Box GJ2561, Financial Times, 

10, Cannon Street, EC4P 4BY. 


“THE FASTEST 
f GAME-IN TOWN 1 *! 

If • you have ever considered pitying 
, the tuteit gome in. town lor profit or 
i hedging S£Jimc inflatioa. then this «* 
the book you have to read. 

: - THfc FASTEST GAME IN TOWN * 

by Anthony M. Rainach U an easy- 
| to- j rasp, cMMhMim guide to die 
teuniquu. advantages and drawbacks 
of buying and selling commodiaim. 

21’ ol the most actively traded com- 
modities are treated in detail. 37 
illustrations and 57 charts. 

* Applauded by: Wall Street Journal. 
Chicago Tribune. St. Louis Globe 
Dcmozra: ft Financial Book Digest. 
•*TWE FASTEST -FI ft POST 
GAME IN TOWN" 1 V pa iD 

Av>rablv duet: item 
SANDHILL (BULLION) LTD. .. 

Sana hul House. Icmpur Ptec* 
*.=r.D5 TO?«4H18E. ENGLAND 
. Tel: 0532 40571. T»l«r 557853 


IMPORT/EXPORT 

FINANCE 

Melbourne based Finance Broker 
is interested to establish agency 
for Import/Export finance with 
LONDON Confirming House. 

Enquiries to:— 

The Managing Director. 

" EDWIN BOWLEY & 
ASSOCIATES P/L 
2nd Floor. 700 High Street. 
EAST_KEW. VICTORIA 3102, _ 
AUSTRALIA 


. _ TAX SAVINGS . 

Are you a shareholder. 'in'. a 
cli»e company? . .. 

Does your company have a . 

' current period corporate < 
tax liability? 

Have you an income tax 
liability for shortfall/ . . , 
distributed profits? 

Does ynur company have cash 
reserves which have not been 
distributed due tn high rate 
of tax on income in your. . 
hands? 

THESE PROBLEMS -CAN- BE~ 
• ALLEVIATED 

P!ms« - reply- in rtnctesr.-couSdracr-- w- 

• EOT G.2C&S. PTjiascial Time? 

• 10. Cannon Street. EC4P 4BY 


FOR SALE 

LEASING COMPANY 

i. • • • . • .... 

involved principally in motor vehicle leasing with 
a turnover running in excess of £500,000 new 
business per annum. The company is ideally suited 
to be absorbed into a group whose taxable profit 
exceeds . the quoted turnover and which has a 
considerable positive cash flow. 

Principals only write Box G.2714, Financial Times, 
=Tl"0 f Cannon Street, EC4P 4BY. 


ENTREPRENUER 

with firn-clu* track record wish** to 
acquire interest Ip soundly bated 
eaublohed b mined seeking to expand 
or pursue neto venture. Sutetamial 
fund* available. Control not essential 
bu: sen i -active participation is 

required. London location only- 
Wrrto Co SoJklton In first Instance. 

. fax G. 27 09. Financial Times. 

10, Cannon Street. EC4P 48T. 


; HOTELS AND 
1 LICENSED PREMISES 


SUFFOLK 

FILLY-LICENSED 

HOTEL 

Premier Trading Position 
14 Bedrooms with facilities 
Lounae Bar Restaurant 
Grounds and Car Parik 
Net profit of. 135.000. under 
Management. Plus consider- 
able scope from Bar .& 
Restaurant 

Freehold and Contents 
£85-000 


JOINT VENTURE 

US. financial consulting firm 
seeks joint venture with firm/ 
individual to market proven 
asset allocation model in U.K. 
Principal, In London, week a f Oct. 16. 
Please reply Bos F.10S3, 

- • - • - ■ Financial TJijtet.~ 

10. Cannon Street, fC4P 48T. 


IBM ELECTRIC 
TYPEWRITERS 

• Factory reconditioned* and 'giiiranteitf 
by IBM. Buy. save up to 40 par cent. 
Lease 3 years tro.ii £3.70 weekly. 
Bent from £29 per month. 
Phone: 01-641 2365. 



23 Jlanchester Square 
London 1YIA 2DD 
TeL 01486 1352 


PLANT & MACHINERY 


SECOjVD-HAND 

PRINTING/PACKAGING 
MACHINERY REQUIRED 

for a foreign entrepreneur. A modern plant for ■ 
manufacturing packaging materials of different kinds • 
involving printing, poly coating, embossing, cutting, i 
creasing, glueing, folding and other related processes. \ 

A Board Mill to supply diff e-rent kinds of board for : 
this plant is also being planned. 

Feasibility of CEEE acquiring good second-hand 
reconditioned machinery in running condition is also 
being examined. It is a good opportunity for those 
parties who want to sell off their complete printing 
and packaging plants. * - — 

If interested in the project, please -write to: 

P.0. BOX NO. 675, LAHORE, PAKISTAN 


can provide 



-for large or small 
companies in sterling 
or foreign currencies. 


AskKeyserUflmunn Limited 


' . 25 Milk Street London EC2VSJE 
Contact - 

"Walter Goddard,Business Development Manager 
Telephone 01-606 7070Telex 885307 
Regional offices in 

Birmingham, Manchester and Newcastle 


Keyser Mlmann 

.Merchant Bankers - ... 



YACHTSMEN- 

THINK BRIGHTON MARINA 

: . ~?0 year berths now available 

The Brighton; Marina Company are now- 
offering a limited number of 20 year 
berth licences. Put down 10% on appli- 
cation and the balance on completion. 
Personalised credit facilities can also be 
arranged. Ring Geoffrey Gilbert or 
Peter Foulsham on BrfghJon 1 0273) 
593636. 

Brighton Marina. Brighton, Sussex 


Brighton Marina 


AN EXCLUSIVE FIVE STAR 
MORTGAGE PLAN FOR 
PROFESSIONAL PRACTICES 

* la SC>^ of Mortgige taliutiori 

sk 15 year period ' _ ' 

' aje Tailor-made rgjayment programme 
* ' Interest Only' penod available 

* Competitive rate 

TTiis is just one of the mam- financial services proride 
to both Public and Private companies as well as the 
individual. 

For fiirtber irrfonnabon contact . ■ 

CLP FINANCIAL SERVICES {(£/(% U//\ 

I2» nn s bur y S q u are London ECLAlAS I 00^6/ 
TeEOf-628 6891-4 
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1. A VI t r .WAfcL INSULA I IOH 


. The Issdan - system of . cavity wai: 
uuutauon uses dry granule*, n 
Asreme/K Board cernfieated. and 
involves no on-cicc hazards or •*- 
pensive oquipmcnc. Some areas in UK. 
are available on > fnanchisc basis to 
complete the . network of esteem: 
incullers. Exclusive tcrrkocies. tales 
and technical literature, operator 
trirning. guarantees for each wb. all 
equipoienc. and complete p»:lcag> 
enab'ss soirceed installers to. proceed 
without dplay. No on-going tees or 
rovalncs t*e .involved Detnifrrf o-os-_ 
oectua for- gonalde _ and " i*r)ouY" 
oppffcanti from: 

wnw(UB:in!iTB). - 

; 12 Mount Epbrafm. Road. 

Tun bridge VV^lh. Kent TNI 1 EE 


AMERICAN COMPANY 
OFFERING 

EXCLUSIVE 
BRITISH ISLES 
DISTRIBUTION 
RIGHTS 

CWHXOU FIELD) • 

£30,000 P.A. 
Profits 

Excellent opportunity ior dynamic 
poreon willing to do aome travel to 
major market areas in Britain. £I0,0 (j£ 
• investment f secured). 

For further information call 
. Hr. F. Randall, day or evening' 
m 81-957. flOOft or 01-903 6455. 


EXECUTIVE BUSINESS 

CARD WALLET 

The business- gift which jviII be 
retimed and appreciated. Printed with 
your cwopetiy: name . aqd logo on 
cover. Indispensable Ip*, any business- 
"‘n.' Prftteaionil. ea. Hold* 96 card* 
in lodinduaf pocket* For pxsy refer- 
once, idea l Xmas' gifts for your 
customer*— delivery ex-stock. 

RABEN-CHRBTENSEN LTD, 

Foandqr Una, Horabaoi, Sussex. 
Hume (8403) 696 96 Totat 87636 
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4 . Tajo- :c-the en?ir.e<ring 

Tjustry ^ able f o cift er te storage ^nd 
cenbiition fdaitoa lor use by enter 
nomtjim??. These faoWiei are av»bb!e 
Tirc-ugtewi <he Unf ed Kn'gtforabiif are 
eiDecialt-/ aotfuaWe 10 Morih East Engjand, 
Sculii ‘Ve&t Ligiand, Scotland ano Wales, 

Ccmparies; inie-ested in scJ, , ir.£‘iteu' 
Sora^ahd should 

. . . y.?'xe..»)he'hrj<ifi3tsnT£ij |p; . . 


GENERATORS 

Over 400 s«ts in stock 
lkVA-700kVA - 

Buy wisely from dm manufacturers 
With Ml xfteMiJes Mrvrse 

CLARKE GROUP 
01-986 823) 

Telex: 897784 


GENERATORS FROM 
GENEREX LIMITED 

• SilK from 2 KVA «T>.0M JC'/C 
New and used *B ^uarinteed . 

Xi knnm prfswi.'-. 

TEL: WAH6KAVE |073 522} 3033 

TELEX: B4B537 - ' ' 


U.K. BASED 
COMPANY 

having .spare capacity on non-food 
liquid fiUinft-tami and aumma tie ara- 
due don lines, sesb contacts In noncraet 
- packaging to msit vrid»"«he SfHng of 
diia capacity. Tla'equipmshr'u apabte 
of 5 Billion im>a per araium on bottles 
and ans up to I litre taptoty. 
Write fax C. 1611 , Financial 7 'fflei, 
10. Cannon Street. EC4P.4BY. 


PROPERTY FIRM 

. r . LONpON BASED .. 

- £4.irti Cash .arid Realisable 
Investments. 

ChuTmaP. wpuld ikv to mv^t suiubi* 
arm wite rtlvno u? * iomt faunon. 
■Wrile fax. G. 2706. Financial Tirwi. 
**- Cannon Street. E C4P 4 By. 


BQXNO.G2657 

. ... riDandalTiinfia. .. 

10 Cannori Street ' - 

London EC4P4fi^'. 


PRESTIGE CARS WANTED 

TO ALL COMPANY DIRECTORS 
TRANSPORT MANAGERS AND 
PRIVATE CAR OWNERS 
Are you obtaining the bast pnee for 
your iow-oiiieagfl prestige motor-car! 
Y/e urgently require Rolls-Royce, 
Mercedes. Daimler, L fifluar, Vandetj 
Phi. BMW. PorKhe. Ferrari. Mnwiti, 
' LdnbOrghlnt." “ 'jeroen. . .* Cohvb'rShl#, 
Rover. Triumph and. Volvo can. 

Open 7 days 4. week 
Collection anywhere in- IIX Cash «r 
Bankers’ draft available. Telephone ns 
for a firm price or our bayer will calL 

ROMANS OF WOKING LED. 

Breokwood (84867) 4567 


LEISURE PRODUCT 
MARKETING 

a -.sound, anthusiaitic. .riarkrtm; 
man - :b" jb’n mV as parocstiie worltin; 
a*-oiB- ^tb - s\pio.iT‘ a now active 
demaitic . aLmc. covered by parent 
. application. ahd ready for Public iniro- 
.doexien Sklai totnmasvon p- equity 
interest available 

Write Bar G 2702. Financial Timm, 
>0. Cannon Street- EC4P 48 Y 
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Tim Dickson on the problems facing the company at today's annual general meeting. 


A new 



back into favour 


APPOINTMENTS 







MOST STOCK market 
favourites ultimately fall from 
favour: sectors go nut of 
fashion, for example, or grhwth 
simply slows as competitors 
catch up. 

' Nevertheless, shareholders of 
Dixons PhotngTaphir attending 
today's annual meeting may 
well ponder thp fafp of their 
investment over thp pa*t few 
weeks In -January this year 
the company's share pnre Ptrrnd 
at an aJI-tiuu? high of ITfip. But 
earlier this wpek Dixons was 
languishing at a r^w IH7S inw 
or I24p. a fall of almost .?0 
per cPDt in nmP months. 

Such a sudden reversal con- 
trasts sharply with thp share's 
Stunning performance in 1977. 
a jump nf almost 200 per rent 
as. among other fartor*. inves- 
tors antiripatPri the current 
spending hoom 

This eupoorir markpt mood 
now seems tn have evaporated. 
To start with indifferent results 
for thp year t" md April did 
Tint help, pre-tav profits wore 
only 9 ner rent higher and mn 
siderahly less jn strictly tradina 

terms 

Last month, morpover. wain. 

in.g s from the chairman. Mr. 
Stanley Kalms in the annual 
yppnrt of "p generally difficult 
hackrrniind" in fh® rurrent 
year saw ihe shares immpdiat®ly 
marked fip tower and the Midp 
ha* continued c-.-pf *incr 

Is the market s drastic rear, 
flop to Dixons injhfiprP Clearly, 
the mam niieslion mark hang* 
rrrer the fill lire nf WpMoti Ph»r- 
maceuticals. the group’s hizgest- 


ever arnuisition 


New departure 


Purchased m lOTfi Westons, 
both a high street retailer and 
a wholesale chemist, involved 
a radical departure from what 
was traditionally *nld m 

Dixons' outlet* cameras, hi-fi. 
pnrjret calculators and diverse 
pjpctronjr gadgets — or "men's 
toys" as the company prefers 
to call them 

Last year margin* uj the 
newlv formpd phsnnaroiirteai 
division slipped from 28 tn ^ 
mere I ? per cent as profit* 
dumped from £1 7.5m to £1 nip 


A new prescription, if not 
radical surgery, was obviously 
needed to achieve healthier 
returns. 

Originally. Dixons hoped its 

new pharmaceutical interests. 

initially with samp -200 retail 
ouMpis. wmiid eventually rival 
Boots in the high streel. Two 
rears later, however, the com- 
pany's -aspirations have been 
modified 

A* finance director JVJr Kgop 
von Greyer* puts it. "We now 
realise that Westons i* not a 
national chain blit a neighbour, 
hnnri chernisl. . The emphasis 
is no longer so much op market- 
ing as on the infrastructure, 
distribution arid improved 

efficiency." 

To this end Divons earlier 
this year paid £fi50.n(Kl for 
Branded Goods, a Stoke-on- 
Trent based distributnr of 
chemists* merchandise 

BG also has about 4P.n *■ tied ' 
hut independent chemists 
which operate under thp " En- 
terprise" name — a relationship 
similar to the independent fnnd 
retailer linked closely tn VO. 
■Spar, or Mace and using that 
name. 

Branded Goods is particularly 
important m rum respects, 
apart from being a profitable 
company with what Dixons feels 
is a winning formula First, 
the We.stnn rptad rhajn will 
gradually become integrated 

under Hie " Enierpnse “ ban- 
ner. acrepting its disciplines 
and hetter cn-ordinated 
stnicfiirp. 

.Sprpnrilr. Westons successful 
wholesaling arm. Barclay and 
Pons, which only distributes 
ethical tor prescription > sup- 
plies will now have a comple- 
mentary range of "over-the- 
counter " goods 

The new strategy, which is 
already being implemented, 
should help Westons retail 
chain f whose shop* made losses 
last year) achieving modest 
profit* m the current year. How 
the pharmacpubcal division a 5 
a whnjp will fare, hnwpver. 
depend very much on what hap- 
pens tn retail price mainten- 
anre. The gradual abandonment 
of RFM in the industry, and the 


looming price war in pharma- 
ceuticals may well have serious 
con sect iiences. not least for 
Barclays. 

FreriousJy wholesalers have 
not. been permitted to give dis- 
counts rn their customers. But 
as Sir Hugh Linstead. chairman 
nf Macarthy* Pharmaceuticals, 
reported • last week, pnre cut- 
ting has become more and m«re 
widespread in the last few 
months 


Policy 


Mr von Greyer? explains. 
"Our group poliry is that it is 
m everyone's interest — whole- 
saler. high street chemist and 
consumer — for RPM tn survive. 
Otherwise services will decline, 
there will be fewer depots and 
more chemists will be forced 
to buy in hnlk. 

” We can't, however, just 
ignore. this development. 
Whereas other groups are re- 
ducing their margins on a 
national scale, we arp only 
reacting to local cirnirnstauces." 
Mr. von Greyerr firmly hoped 
PPM would be maintained. But 
in the likely event of a full 
scale price war he was confident 
that Barclays would survive. 

Besides the serious prob- 
lems facing the pharma- 
ceutical side. Dixons is aJso 
suffering From dull trading in 
Europe where it has exclusive 
rights to market consumer 
electronic products of the 
Japanese manufacturer Chin on. 

The latest, annual report 
show? overseas profits, pre- 
dominantly earned in Europe, 
one-tenth hiaher. at £3.6m. than 
last year. This figure, however, 
includes £0.7m profit on the sale 
nf tradp investments, almost 
entirely attributable to the dis- 
posal of a small stake at an 
opportune moment in Chinon. 

At the underlying trading 
Iprei therefore profits were 
artualTy 12 per cent lower but 
the only reference to this evrpp. 
tmnai item is in note 2 to the 
accounts — no mention was mad® 
m the preliminary statement or 
elsewhere i n the report 

In mitigation. Mr. vnn 
Greyer* maintains that invest- 


ments are an important Dixons' 
activity. Why. he asked, should 
capital gains he treated 
separately? "What 1$ important 
with a noo-recurring item is 
that the profit i6 made in rome 
other way the following ye.ar 
and we will certainly achieve 
that." 

Tn spite of this explanation 
some City investment experts 
are distinctly unhappy about 
this particular item m the 
acrounts. It is widely believed 
that the implications have been 
partly responsible for the share 
price, slide.. 

Problems in Europe, more- 
over. hare- . recently rorrpri 
Dixons to pull out or retailing 
in Holland and Belgium. These 
interests always made a profit. 
But the. continental retail mar- 
ket has been difficult for ««me 
time, with margins traditionally 
low compared to the UK. The 
remaining operation on the Con- 
tinent. which distribute* goods 
manufactured by Chinon. »s be- 
ing further hampered by tbe 
yen's consistent strength 

Despite the pharmaceutical 
and Continental trouble-spnt*, 
Dixons in thp UK is currently 
dome extremely welt, and the 
future, looks bright. The group's 
well tried retailing formula has 
been highly successful. Si 
for now «=hops are carefully 
chosen "and new investments 
must match up t« strict criteria 
in the early stages, a return of 
1.0 per cent on capital in the 
first year. 20 per cent m the 
second, and 30 per cent m the 
third. 


experience arid expertise. -TV 
games and home video units are 
just two of the big growth areas 
on the horizon; a new.' "highly 
sophisticated home computer 
game, for example, "is to be 
marketed next year. "We are a 
technically, orientated com 
pany." he says. " Our salesmen 
sell our - products successfully 
because .they are themselves 
technically minded. '' 

While thp British, non-phar 
macpiitical ; retailing side will 
continue to provide the "bulk of 
Dixons' short-term growth {fast 
year it accounted for 27 per 
cent of sales and 40 per rent of 
total profits), two further areas 
have important immediate 
potential. 


Setback 


Expansion 


Dixons plans to add 14 new 
shops to its total of around 175 
hetvrepn now and Christina* — 
this at a time when the full 
blast of consumer spending 1* 
bursting the tills. Th® boom will 
presumably tail off some time, 
and Divons may in future find 
prime sites more difficult to ac- 
quire. 

As Mr von Greyer* point* 
out expansion now lies in the 
exciting new field of electron i«- 
zadgetry and here niv«ns‘ 
marketing team has a wealth of 


First. Barclays Hospital Sup 
plies, a specialist subsidiary of 
Barclay and Sons, looks much 
better placed than its pharma 
reutical counterparts . within 
Dixons. Last year. profits 
admittedly suffered a setback 
due to delays in obtaining 
new product licence Bui this 
ha* now been sorted out and 
with a new dialysi* unit soon 
to he launched Tapid sale* 
growth, particularly m overseas 
markets, seems assured. 

■Secondly. Dixons is currently 
making inroads m the U.S. At 
present profits her® .are rota 
tjvety small but sale* should 
double in the current year and 
the operation will grow a* 
Chinon product* become 
accepted and more lines are 
introduced. 

Two and a half years ago the 
company took a big plunge into 
pharmaceuticals. Today Dixons 
is at the crossroads. The ques 
tion which must now be 
answered is whether Mr. Kalins 
and hL* divertors can remove 
market doubts by nursing tbe 
wayward Westons back to 
recovery. 

Unlike many other growth 
stocks. Dixons has slipped from 
favour and fought its way back 
to popularity in the past. Share 
holders at today’s meeting will 
no doubt hope that this achieve- 
ment IS to hr repeater! lief nr® 
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professor. 

British Film Institute 



Frof. Edward 5. Ferry, Dean- of 
Arts and Humanities at Middlc- 
bory Cnilege. Vermont. U.S., has 
he en a ppointed . dire ctor of the 
BRITISH FILM INSTITUTE rn 
succeed Mr. Keith Lucas, -who is 
retiring. 

!- tv. . r - 


. ct fffK.K/iKF.'S in his - stead... -Mr. "■ Mautey v w," 
overall control 1 - I jSr jo£n S. managing director _ofJ*s Ifiytrt 
southern dwsmn w director vma Sant Andre av Sicily* mwldefe ; 

-Want becomes associate airecior Karg j, a j. recently- acqinredvC^ 
f marketing) . • per cent share-stake. ; , • 


Mil 


V I w 


Mr. J.' D. Ca mp bell, general 
manager of the TSF af .-.West of 
S rot lard, has retired from the 
TSB Trust Comnany Board.- 
Appninted in the ftoardTace Mr. 
P. I. Twelvetree. general manager 
nf the TSB South East and Mr. 
K. H. Allen, former chief actuary 
of C'ommomal Union aud" a 
former chairman ' of the- Life 
Offices’ Association. 

+ ’ • ' '■ ■ 


Mr.' Cecil Crosthwaite, deput y 
rhairmaTi of’ Ihe ' • "*n3F.S 
AND HARTLEPOOL PORT 
AtiTHORITV since it was estab- 
fished m ha.* resiEned 

thrnugli ill-health 
* 


Cray Rc'carrh, US., announce 


ihc formation of a" IK subsidiary. 

RESEARCH fUKV at 


GRAY RESEARCH fUKl 
Rrarknell. Berks, with Mr. Peter 
Apideton Jones as managing 
rtireetor. to market computer 
products. 


Mr. Edward Schott has been 

elected vice-president wrtsrial 

management of 

MENT COMPANY. U-5. witn 
responsibility fnr the Mi, 
'purcha.sins. production control 
and traffic operations. Mr. Schott 
joined Clark after retiring from 
the Ford Motor Company where 
he was the general ' purchasing, 
manager for truck operations. 
Clark’ has made two flirt her 
elections. Mr. Frank Aifieri 
becomes senior vice-president 
and rhief financial officer: S-f- . 
John Cooke' becomes vice ptesi; 
den 1 corporate staff group. 

★ . : 

' A new mmpany. GRAND 
TUFTED POUT AN' SYSTEMS has 
been formed to provide systems, 
consultancy, systems design and 
compiUcr programming seD’ices. 
primarily tn the. Grand Metro- 
politan Eroup but also to external 
Client* "First Board appointments 
are Mr. P. P. P- Vnyle f chair- 
man) and Mr. N. G. Timmins 
f managing 1 + • 


Mr. Michael AcWtng has; been . 
appointed director ' ^ 

manager .of. MdLBAN^SOuf^^.- • f. 
one of- the 12 building.- 7 



company. Mr.. Ray Ha^drbao) b^I . 
been made deve lopm ent drrewwv ": 
of McLEAN SOUTH WESr/iaDfl-’ , 
Mr. Peter Smfflj;' .has v-bedaV 
appointed, a director, of: McLEAff- 
SOUTH-EAST. .... v '. v.-.rvi 

. .v 

Mr. John Alexander 
ha s been, appoi nted a director hi.'. 
BORDER BREWERIES ■ 

HAM) : " 


Mr. S. PL Harding a director of 
of HUI Samuel and Co. has been 
appointed a non-pxenji-jve director 
of BPB INDUSTRIES : ■ 

A- . 

Mr. G. J. F. Glow, company 
'.err rtary. g n d Mr.. F. A. I^ewiard 
hare brpn appoint^ a dditio nal 
dirortor* of ACLI INTERNA- 
TIONAL rpMMOniTY SERVICES. 

+ 1 

Me. Peter F. Hamilton ha* he*>h 
appniTltert chairman of GKN 

ENGINEERING A-NT*. CONSTRUE- ■ 
TION SERVICES in »icc p **lon |o 
Mr. G. I. W. Fnxr who has 
resigned due to ill -health' Mr: 
Hamilton rpmninx chairman of th* 
Firth Cleveland sub-group of 
GKN * 

Mr, Ian MacLeod-Smlth ha* 
been appointed a director of 
newly formed RAUMA-REPOLA 
1 ENGINEERING) and Will be 
managing director of its Lokomo 
Division . 


AV1ATTDN AtVp GENERAL IN- 
SI iRANCE COMPANY" announce 

that Mr. F. E. Holland, has retired 
from the chairmanship. He 
retains hi* 5 p rt on the hoard Mr. 
F. ft peel, formerly deputy chair- 
men. was, plerfed chairman Mr 
W. G. Hajlani resigned . from the 
board on hr- appointment as 
chief executive of tbe . newly 
formed Prudential .Assurance 
Corporation Me. D. S. -. Craigen 
was aprmoted a director m his 
place and denuti' chairman. 


R.F D. GROUP his. . . 

Mr.' G. B. Davies chief- 
of its special products divi8ioa:i iX ■ 

s*/' 

Sir ArthuT Knikbt has .nsago^' 
from the board -.of ROLl^MSct. : 
to allow himself more tSnjfT.fcV 
devote to his- other" business 
personal interest*. Sir Artbttt ■ 
chairman of CourtauIdR. • ■>- • .7 v ~ 

Mr. John Rase, who set im t^r. d 
external relations drrtsion -of tfe&w ' 
Food MamifactOTers' Federaiinn:^: 
has left the Federatinp-to -Join"-- 
INFOPLAN as associate ,djreeto^,v; 

Mr. F, Y; C. .Babfn&, eieeutiWfL 1 ^- 
cbairman af Stafford Knlgbf ^5^ Wi 
Co., has been appointed 
executive director of ■PTNtAS'^'V 
HOLDINGS, the Drtnnhsu. 
publishing and housing -gronp?: Mj/ 


Mr. Raul V. Ibarra ha* b«en 
appointed jetnt manager untb Mr. 
Ralph Emery of the . London 
branch of B*NCO DE L.X NACION 
ARGENTINA, and Mr. (hddin 
D’.Ajidrea ha? been appointed 
deputy manager 


Mr. Cohn Fuller has been 
appointed managing director of 
EURDPLEASUBE. a member of 
the Electronic Rentals Group.- 


Mr. K. Corcoran, .managing 
dirertor of replacement parts 
marketing and distributing 
division and Mr. W, H. Everitt, 
managing director of - bearings; 
division have been appoi nted 
directors of ASSOCIATED' 
ENGINEERING. 


.The FOEE.I AND HA Aft 
PhJladelpb a, U.S., has appoTfaedr'i •J : 
a new director- of- -.Em™pajf*-' 
operations, based m Lon'dcnt;mj' : 
is Mr, Allen M. 'Lerimthi/ 
nusly North American hnStea- ' 
director for polymers. reSha attfe : 
monomers; He succeeds 
Mnlrnney who has retaroed toV 
Philadelphia th take- up _Ae - ' 
tion of corporate "btsjness-&H>'--. 
tor for industrial «taUa&'a£;7 
polymers, resins and nwhom^ / 


Mr. Edward Hilrbcock be* been 
appointed director of finance for 
the European nporation* of 
PHNEA’ BOIt’ES. manufacturer 
of mailing and paper . handling 
equipment 

ROYH-rct BANKING- : COR 
PORATION of Nassau ba* es*alv 
Ijihed a London representative 
office at 7 Kirrhin Ijane. EC3. The 
resident reprrj«»ntatire is. . Mr. 
Frank tin w? on. 

* 

-Vnitiom iVc«.tn*>d5P has been 
appointed dirertor of- "'JOHN 
WAT.KEB INri SOVJ! with special 
responsibility for export? to 

rentral and South America and 
the farihhean. 

* 

Mr Tetcr Tarltetr become? 
»'.'o<-i.»te dirertor. with tpenflr 
responsibility for groiipB and 


SCIENTIFIC DESIGN COM- 
P.AYV’' ha* appointed Mr. Martin 
Htre-ard sales manager for Europe. 
Based in London be wril assist 
SCIENTIFIC DESIGN COMPANY’’ 
TNC. New x^ork. tn the. marketing 
nf it? technology m Eastern and 

Wpstorn Europe 


Mr G H. Vpsev has been 
appointed rommerrial d’rertnr of 
PUFFIN CONTAINERS., a Mardon 
company 


Mr Patrifk H Port non hqc'h«rr 
arp*untert » non-evenitive director 
of .1 F NASH SECURITIES 

A 

FoJIni. ing h«3 efertinp Lord 
Mavnr of the City' of London, klr. 
Kenneth R Cork ha? relinquished 
hi-, directorship of the KirRSAAL" 
Grt»tEANY. Mr. Richard T. man- 
lei- b3< beep appointed a dirertor 


The BANK OF AMEBIGA ^aj 
made the folknnrig.appointaieqfs"'- 
in the. Europe; Middle- East arid : : 
Africa division. Mx. John HfJifiery 
to rice president, head of publi^ 
relations. Ettrobe, MidcH« Eastabtf- -• 
Africa; Mr, Gilbert Jabre .to yfee-- 
prpsidenL Beirut branch; .pfr.: 1 

Rolando Casint to ri ce ■ preskfeity ■ 
and manager',-. Marseille branSui 
and Mr. Eigil 'KiTJse-Krpipen ti>- - 
vice-president, and senior ee bafr: : 
mist. • • .... : . -v ; •> 

- ’• "v:'* - . 

Mr. Robert F. Kelley, his’ ^ ' : r 
elected a director Jd\BAKBt 
PERKINS HOLDING^ /ar£^^? : 
is -. A U S. citizen 
Sagmaw. YtichiBatt.'- wbrita be • 
continue? as ’ president -and :d&ief. 

executive as a dn^iojv -. 

nf the group's-' T3.-S.' -Coequriy, 
Baker Perkn»s'Inc. = ■ " T - . 

LEIGH LrVERA3S.-fand dislri- , 
biitor? of- Leeds fare- appointed... 
Mr,. Robert AL '■ T^hb Atr:ebaimm~ - 
on the retimne^ of .&•. Eric . . 
D. Adams. . * . . - : 
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, The more cximpbx and fast-movkig properly markets 
become, the more streamlined Real Estate services must be. 


With Ihe JLW network of co-ordinated worldwide 
offices you ore immedicrtely in touch with a comprehensive service, 

on ah international or local basis. * 


28 offices in 13 countries 
A World of Experience 




Premier Andreotti will give the opening. ’ : i 
address at the Financial Times-INSIflJ;?: :! 
Conference The Outlook for Italy’ bdsngO | 
held in Rome on 16 and -1 7 October, ,ViO'i 
Ip/?- He will be supported by a 

forum of speakers who ; i5. j.-? 
will discuss the forward development Vrfi- 
programmes now .re -shaping the ltaUsB>2 
economy. Of particular interest will ; 

the studies of Italy's relations with &&&& 
countries of the EEC, the Arab World-Ms*- 
and the United States. " i^T r 


The list of dlatmgui&hed speakers includes! 

Mr. Giorgio NapoflWno.\ 
Farnte Comunista . . 
Itahano"- 


H. E. Dr. Rinaldo 0<9snla 
Minister of Forowrr Trade. 
ll*y 


■?' /V w» 

: 


Or. Garret FrtiG-rsId. TD 
Formerly Insh Foreign 
Mim<;|er snd now Leader of 
the Fme Gael Party 


-• ,7 - 


FfCmor And/eotti 


H.E. Mr. Abdulla A. Saudi 
Chapman and 
General Manager 
Lbyan Arab Foreign Bank . 
Dr. Antonio Gioltttl 
Fn.m CT Budget Minister. Italy 
A Member of the 
Commc-s^n of the European 

Communities ■ 


Dr. Horat Schulmanp " 
Miroaten^J Dtreetor . v r - 
Bundeskanzleramt. 


Dr. Ugo te Matfa. > 
President’ ' 

Pam to RspufabUBana 
' Itsfiano 


‘ih 

■ 


Mr. VnUiam'P. tJraka 

Omsctar ; . 
F*snnwab Corporation, 
USA 
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Fiction 


BY C. P. SNOW 



Roval ravers 


* "•=■---, ■*■ :)!'■■ ti Helen ford bv" Valerie Anand. pos ** 1 ® 41 ' w “d^toistration. was simultaneously productive. They! 
Vh>;. ,. - - .;y, Chatto And '-wfMi ? «*£ ™ DTC «>Ptostieat€d, and so on. have had a splendid successor in; 


a*". A- -1 ; "—*■■' - * 


,- ■■ Y 


. sit i, 

««• ‘.o . , 
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^ ° — - William' had established a , Xl anefim preiena to 

• ck of Conseqnences- by unitary state, in ; which • their SSjiT^ljSJf'j*? 3 ^ ? w>re **!“ ^ 

• SgffeJpW*- . Macmillan £2.95, kind oF feudalism.- «mld wor* rf “J jy ir ? at 
' 390 ■«•«* the ruler were ruthless enough. “ **■., No murder was 

. V — as often the msb before ^nd e>er S0lve d like this, uor was 

' r • ' the most chauvinistic or since, the looser ■ and gentler JJfL™ C °™™ itl f., d ' • That doesn't; 
■"■ ??}« -Jg Ss would find it hard to system was destined to lose. 

?^5i faar w ? n,CT1 *■» dis- Valerie Anand sets most of her ?V r<!Lfi e ?nri ! 

" ' . Jig* 1 ? sopd - ot novel-writing, story among Xarl Godwin and S? i nl } ?SJ m!Sh iiS? 1 

■* », • -7™*.. applies to noveJ-wrkine his sons. They seem to have been ii!* "JIL?"!* Siven much mao. 
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jBY RACHEL BILLINGTON 


“■ — ' — 1 ■- scallop <he!i.r«'ith amoni' othevVr 

"• jf * • I Gilded Buiterflips py Philippa the Ladies Bedford.- Suffolk 
... r. X’-.y Puilar. Hamish Hamilton. Rich. all of Litem unit their failed 

: 8 \f"i. £ 7 . 50/192 pages. ; - and their arms point ud black.”/..’ 

** *\jK - X ?: » '• ■ ; — i — ■ — l That would, of .course,., have 

% k‘-% -. j When 1 was sixteen a news- ' ,een child's play al Charles IT's, 

jjj £a£j.i$l •••:.’■/: *v. | paper photographer arrived in notorious Court. Consider thrr 

':*“'•*■ ;our bouse lo record the last year ^, ale . ^ 1L ’ 1 lun-loving Earl tff 
|\.,-vrfv.. ■ •>£/?. './ I of Court presentations. My elder Rochester who “was often eum'i 
Rjf. -... -K sister was to be a representative lo '■J 10 ^ower. which' 

**. ^ 'of .i dying species. Seeing me. charle* used as a sort of 

the photographer had a brilliant ' nel » riales hoi11c - bM * h * wait * fl 

' 1 ; idea. While my sister did her * et out arain whenever the: 

■ A \ . | Vacant curtsey, ballerina-length ^\ jn » needed a guud .laugh, lipj 

ji ' ‘ \ I skirts' outstretched, f was ru- d'ed., aged w veocreal 

I '•" s Squired - lo stand 'miserably, ease.. _ 

'jealously, by. “Ton Late! Too As Royalty turned over .imu.**. 
§KB *■■■-. , j Late!" cried the caption - . and .more oi 1 1 s power !•* PariiS- 


■J&r. ■. . :r v s 




; M .. 


• argue that- the best historical not p “ papula riV - stirring {fSrt olv? me I»S3 ! 

novel ever written w by a woman, monarch, makes some kind of hours or h h several 

■ l am r £/ cm P s 10 z,,e Olden- sense. The author has a nice * n ‘ ! 

nourzs Thn Wqrld w \oi Enough and Inmng touch with people Shelley Smith belongs in a dif- 1 

I OTciden tally a- poor title; the who could have been treated, rerent category of crime writers. \ 

on gjp-ai Ftvnch .- 'Argilc et Ceil- without excuse or. pity In the and her new book is what Vic-i 




Joe Orton: a revealing biography of the playwright is reviewed .below 


I Philippa : Pu liar’s bonk. Gilded ; ,ient -. ir * ,lUld r ^ m ,h, ‘ re , m! f' 

. Buxierjttex. The -Rise ond Fall of ^ J ih, r ' r f J f a , e " , J '! ;! :i R p f [, l!r 

I the IrtiirLm Sawn, reminded me. ,ht? ?/ ru ] ’ Pvmr-.Eut nr.r. 

of tins odd incident a-nd uf nty i ; ,iL Ax hl-:,, ;; r lb, ‘ . Kl "* *** 
: emotion.-, at the time. Basically. J 1 ."" J '"J. 


. ^ uwi.. uic n in* cuuin nave oeeii uniw. vait-guij in emue -nnim. ; O t - T Z 1 -m. * 

onjmal Fmich. ArgiUr et Ceil- without excuse or. pity in the and her new book is what Vic-; M /_ -^v /-/ 

w muchharder and better), sagas, such as Harold's brother lonans would have called a sen-., f §JrT f 1 §r§ V rl it / / mm \A / i\Vi /i 

l non t know- 6T any book which Sweyn. She is also exceptionally sation novel. Not a thick-ear: V/ / l O ■ ' f £-X>£ *• f’ ' ' Y V f £■'%,£• 

■ *o conveys the Uavoi/r. touch aiid Mood at hintina -at the -mural thriller, but a story with ciminoit>; «/:■■ 


BY B. A. YOUNG' 


I mi d her. all nunnaily l-'itional 
; people, bad taken leave of their 
j .senses. j - - - 

• With : hindsight. -I feel I was 


fi\ ■ lh«- IPili ci-mm>. i he niiH-i: 
anri " ri-gnlatiiuis' which : huf 
jiiverni-d IHrh aiut tllli ceninrv^ 
Couris ttimlim: iheir a-mih inti.- 


^ __ ri"hi ^ kwid i> r "irailness seem* '-ouri* ChnihiiL' iheir a-mih inti.- 

'■ conveys the Ui vo i/r. touch aud good at hin tins' Tat . the- =m ora I thriller, but a story with ominous ; " ' •’ w - *.T“' . | t o’ lake hold of anyone .who lias Lotus XHV m Versa dk-.- <•* wlm4e 

smell of a time, long past-r-even dilemmas which were beginning portents hovering over innocent- 1 - • ... ....... “. the jmssibilm- nf ’contact With ?• , ,l,,ar ,,I ‘. VI, “' S a 

/ novels like -..-Robert . .Graves's, to- trouble . men- in thaf.fighting looking incidents, and ingenious 7TTT TZ are -- »«r«Jter. b= John. Laht. pu%» are- consirucied '■' on Mav royalty or the upper echelons of l},: 'i' r ! »ai'-wkil into a wonig, 

• *bich I much udmrre....dou.t : quite- northern world. When; if-ever. is denouements promised and duly fTj™ • p . '° 4 . r Eaj * b r .Jfjui ^howi in .bis survey uf inw- but on Slav it said 1 society! Ms PulbrV book,' which c f cle nf ^*h.ivicur for the upper 

- 2V5 aL ■ Nor does i y a j?rif Anand. it permissible to break an oath? arriving. The book is not so Mle * Lane > *>■**• ' m origins. . 'and background, the “a taMiSnrcMM S!5 « written at a 3 reat pace rather *]*»**■ ^ lhl ' ch "' w &. 

““For anyone who likes biston- Sftuation-ethics Isn’t a new Liven- satisfactory as the writer’s pro- P? scs tilings 6/ bis own life. He came that' develops’ ornanicaJIv from in lhe st - v,e ° r *066 and All That. sl,u 

' '•' un t0 be ^ alChed . .... . ... L r°J d Here Mercy, but Joc Orton's first published .from a ^>c*r family in Leicester start lu finish, has a most ‘elegant reinforces the view. Court life jr 7 c J1 Iuw 

UP /wi°ffv •* . r * .ts ^ highly. - desirable that good at maintaining and increas- work appeared in 1904 when he "'here affection was virtually un- sh3pe and is full uf cunning (which is more precisely her suit- an > tb,n -* eln. Lddv Dorotio_ 

-j Qt^r its 18 10 enter Valeri e Anand should: be encour- ing excitement. Old pedant that vvas31 His last appeared in 1967 known. “1 lived in a normal surprises." ject.than the season — she admit-? T^eviil remembers . . . penpw; 

• 1D Me , s - rag t v W S2 e and. aged to write .more - Wstoncal I am. I have to remark that once b b that time he was dead faimly.” says Geraldine in ttlmr Mr. Lahr'< use uf the nlay- the word debutante was rmh- " hn f«her by birth . Intel leet 

, *«-'CSSi'5? B,a S d ,n tiie rT° ye ?f? no 5 ri £* Shehasarealtaient on a minor point, confusing bur- Saitered lodeathwlth a hammer the Butler Saw “I had no love texts' t„ illuminate the details coined in 1837. is characterised aptitude irere ladies and: 

before the Norman - Conquest. - Fortunately for all of, tm. Ngaiq gundy and claret, and again on bv his friend KeiS HaJliwell for my father." The only love of Orton's life m interestin'* in by irrational behaviour. gentlemen in 1 the tnu- sense ql 

Most of us-are curiously ignorant Marsh has had more than enough a point not so minor, concerning “J*,. JK! ‘ fjrtonbad wa? for Hj Mi well with the wav it emph«is« how iTttie The reason for this is ihe in- rbc word Mnn»-n 1 .,kio ? was 

--•. figgjty *?% ■sgs’-jjjj sks 1 aa-f jss? ffiiR h ^v v 2aajss ^ ifftrAt, ^jsrj”js, u && m *»»«>«- ••>.»«- • - 

thaL fi! manvresSe« thp- J S f iSr rf i p It 1 pTs hV- rfnil; before succumbing lo*22 Ncm- tltat was .running out towards writing. His dreadful death [ belong to a gang. :i«r to be more . »»r 1.. .mother enuniry -T ^- 

" Si\StS^i JhlftWr San Sat ficll “ ‘ moS ^Sen ? f Agalht JjUsh iiiak&?“a? t bu,aJ tablets, “ail will be ex- the end., when, he had become .lea\e„ an enormous question.; genteel, a- club. Often the most inilux of- American heirera ;wha 

Tho rhHeti* 6 SJi nroroHOv ^at.vhU'pWnei*-*'' '•■ - • famous and well off ana ftalli: mark.- I find M’liot i/re Sutler! genteel clubs require th<»ir hailed out the so me limes dcc-t 
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who either Uv birth, intelleet 
or aptitude were ladies anrk 
gentlemen in the true sense oS 
the word. Mnn^y-iiiakiog was 
left.Ui another rlass.” ~ . _ 

Or -tn .mother enuniry -TJj^ 


the novel show such talent that, squalid 


BY ANTHONY CURTIS 


The-' Diary- of ; George SisSfag *» mam 
Novelist edited by Piprre * r0Q1 the 1 
Coustlllas. Harvester Press, appeared 
XiM(t 617n a8 es ----ffs;.™; 


his scripts auces- m the 
F his tire-, theatrical w< 


LI AAi/n. irMIII fl JS acquaint tthu, at'JtidiUhJm.'C\ II. nut! K-J 1 . Iiiui^ut CUM - c t" 1 # I 1 

.- in the publishing -and • actually friends, introducing him ; scandal." . But ,i.t i> .nq accident of thr* ptie - lend to- lead preny 
rical worlds; and ahe to. more rarefied experiences? • the' best' knuwn event of quicklv »o Ihe hottwi And heh 
cter emerges reinarkablv Television and film-geripts-/he * . cbur i when Vst,er at,ent i^n is all for the p>ram d 
lete..Yei there is a suspicion .wrote a script for the Beatles: Raleigh dealt unconventionally pea*. Noi 

rti pn'.s here and.tHere..Tc ,L r p Against U. but it 'did not , W1 ; h a puddle. ’ ' ' / ih-iarrnFh the still. Th. re^“R _ 

asise the gap between Orion fit in with the' goody image then - ] n I ' kll L !i * IWS Court.- which n-. .?'f'Vnri- h nrrinr 

his mother, for example, being projected for the group— ! d ’ dn 1 suffer fr u nia restnenons ment with ^'.ncjnd.. horrifiq pyt 


*Korg./ E 
..£4.20. . 119 


page's / . ;. _ hissing's Diary in full . Strou Sl v hmSS* 1 Rv “thei^loped from the common speech anas 

■■ .-a&L B i Si not so much nf the people them, only 


— . i ---■ 1 * ... “ _ r VI “ ‘ I * U 1/T/ time the niarv hecinc he was nor SD mucn ni 11,0 peopm mem- only ill me dimmest colours remaps, as unngreve did. he 

to^thp 5 rtTnrt? 1 nF^rh^'ny^I'h finalti- separaS fron^her One reives as of the newspapers, ad- Later, when there were d is- might have given up after a 
L.p/u5 e n ?SS5i“ ri«ino of the earnest extracts records a vertl5e rs and demogogue* aiming rou raging press notices, these are handful of plays. His sudden 
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Accounting and Audit- Notes for Businessmen 

ing Guide for United Series 

Kingdom Oil and Gas *'■ Foiir new' titles in. -the series; 

-Exploration and - - ‘ Taxation and Business 

Production . J *,S icke, l n 

FCA FTII: Setting Prices, by 

John C. Norton MAPCA Jake . Claret, fca fcma, 

and Donald A-Kowe CA- • cSiSn H.vRay. BCom ’ FC.v 
This first title in. a major new and Now you have a Company 
series — Industry Accounting ■ - ■ . by Jake Claret. FCA 
and Auditing Guides — pro- FCMA 
vides a general introduction to The Institute of Chartered 
the various accounting prac- Accountants in England and 
tices followed by companies Wales 30p each 

in the UK. • Time Charters 

The Institute of Chartered , JJ 1 " 5 , 

Accountants in England and .Michael Weifora, 

Wales Terence Coghlin ; 

Special offer price of £12 to Nicholas J. Heaiy 
December 8, 1978, thereafter The Jaw. relating 
£14J}5- - . - - . Charters hair been c 


Terence Coghlin and 
Nicholas J. Heaiy, Jr. 

The Jaw. relating to Time 
Charters hair been developing 
in recent years more rapidly 
. _ 1* - titan any other jtrea of ship- 

Management Lonsuil- ping law and -this book is 

ing: A guide to the _ specially devoted to the 

profession . . subject 

r L,; \r v„Br • Lloyds of London Press Ltd. 

£££ ■ -P**™*** 

modifications ) l S.s . Davies; WU1 Precedents 

DTS TranSfe - TSS 

aspects' of change Implements- tj. 

Cion, tbe design and control Due October 9 
of ronsultihs asiisimjenls- the Gives guidance on the pre- 

oreranlsatich of consulting paration of. wills. • lifetime 

unitsr training programmes’ gif ts jnd gj/ts on death. CTT 


for - consultants- and •* ethical 
consideratiorrs. . 

ISBN 92-2-101165-8 £11-25' 

International Labour Office 

\ 

Auditing Standards: 

From Disaissfoii Drafts 
t© Practice' 

F.A.Attwood - 

BSc (Econ> ACAarttf 
F. Clive dePauIa'FCA 

This book will help to make 
the often costls and lengthy - 
task of reviewing auditing 
files cheaper. and easier: the 
necessary programmes and- 
questionnaire are set out in 


table’s are given. -In the' 
Appendix. togetii er .with 
iliuwraied examples ' of 
ra lea *at ions involving estates. 
Butterw- orths 

■ CasebOBDd -0-4M 1751fi : l .- 
.... . I1L00 net W5&2M) 

CoIIecHve bargaining 
in inrtustriatKsed 
countries. Recent: . 
.trends and problems. 
Vienna Symposium, 

2-9 November 1977 . 1 

Labour-Management 
Relations Series. No. 56 
' Designed foir different regions 
in order . to permit fruitful 


UUC^UVuu«»b i its ov b wwk ti-.l-.f8- 

this indispensably publication, discussions on- m jO® r irencb 

and problems in th* field of 
The Institute of Chartered. ..collective bargaining and how 
Accountants’ in England and ^Ls means of action can be 


TVales 


£t95 


promoted. 

ISBN 92-2*101943-8 £4.40 

Tbe Design Of Textiies International Labour Office 

for Industrial , - ■ Textile Terms and 

Applications Definitions 

Illustrated and invaluable Seventh Edition • 

collection of 16 conference A fll |jy uhistrated glossary of 

papers from acknowledged textile terminology that is 

experts covering a wide range accepted international 

of topi cs in ajBeU.-Qf increas: authority: 1.668- definitions, 

ing importance. Applications 290 illustrations. An essential 


iaduda-eerospace, apiculture, 
tec construction industry, pro- 
teetive^tslotMn?. civil eugineer- 
ing- ntintng, defecM. : j 

Tho Textile Institute, . 

Manchester - ■ • £7M 

ISBN 0 990739 26 6 


desk "book for all involved 
with textiles and the textile 
industry, including the retail 
trade. -- « - 
The Textile Institute, 
Manchester ‘ £7.00 

ISBN 0 900739 17 7 


BY MARTIN SEYMOUR-SMITH 
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blame, I aid my utmost, a g a in . mis m« m«n o?i •» » -siiT 

and again f had her back — R rjpd TT— — r~ to criticise Orwell at the same Mark Adlards The Green- w a d . qlr ' «n i ft , V J.r « t’r.KO i'li 

me. Fate was. too strong. But jM™ Fa ^!% 4 £ -time as he presents his own lander, first of a series, is about “•> }}?? -T?’ ^ {Z} /ws M7 

as I stood beside that bed. I 265 oaei ' speculative fantasy of the future, whaling, a ship in which much J ,“" c \\\l in,> ,,,4 7,JVr '• 

Felt my life henceforth had a He is a brilliantly intellisem true pr.de is invested, and nf ■'“*>. 1118 10a I g 4 .™ : ? 1.392 Jr's 

firmer purpose. Henceforth I iggs by Anthony Burgess, writer, but he is treading nn apprenticeship to a way of life §*. ' ] - 7X ->jq 

never cease to bear testimony Hutchinson. £4.95. 240 pages dangerous ground. 1984 is a part that is being destroyed. Mark ' _1_ 1 

* C 5 U .SS. .!",!*! I,. v.:; of h “ lor >- "““■i'. as it has Adlard has absorbed Jfobp Diehl OUTPUT- — By market vector cnnsunier anods investtneni a<mds. 

order that brings about things 1 ne ureeutanoer by Mark actually prevented affairs from so well that : we don't even bother miermediate’ soods nn::ierijl> and fuels >: r-ng;neennj niii;uii. 

: this. kind. 1 feel she will Aoura. Hamisd Hamilton, deteriorating as raoidlv as they »£ou* it— -that is some measure me i a i muniilaetiire. textile. Ii-aihpr and dnihina 1 ifirn= uwl 1 ; 

l B0re J n - d€a u^, £^93. ,iS pa^es might. Whether this has to do °, f hls achievement. Here is. at huusins starts 1 OfJOs. munihly average ». 

she balked me during her life. , .. nntMa . - th u rtL . the very least, a significant -- - - 
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vSrSLJH! The Alexandria Quartet has an Burgess lo have avSidid ' U L h- "“£ A 


pereona! d ed ication For the most Meag status as a twentieth- altogether 

part the f century masterpiece. It evoked -p,,, sa id I98 r > 

record of work done lor fa Jed , over . p : d th • , _ inal I98it 

to be done), voracious reading. 1 a " a tUe f “ ue tlv ’ 5up f rb b 2 ok t “'„ or 


remains a with suphislicalion. hut wishes j 


sequence give uue a wuuuenuuy h ,L or — a. ‘vorui. anu i qdiu ncsuaie in previous novels — wnicn 1 mr one 

complete impression of what it ,, call it a better book, although shall get hold of as soon ac I r-an 

was like to be a free-lance S”J !£, J t *V 3S „? ♦I 3 ? 8 ?' Ir cannot now lalasl be as in- 1 would praise The Greenlander 

novelist at this period. When his “^7.7?*®” quality, like that (as tluential — soroethinc which for its narrative power and 


a i( a n»hla-e | '■annul iiuv. laiosi w US 111* ■ - uu lu ° lit inr umnuiwn' 

novelist at this period. When his 5, f P, ‘ e ^ ??? , ,v r 3T ^ 8 r fl uential — something which for its narrative power and KXTKI 
life was approaching a peak or a ? l ,ace Burgess realises and which gives sweep, and above all for us iI975 = 

trough (there were. alas, many "J cnaractcrs) of his book a vicious edge of Srasp of the menial and nf irar 

more - troughs than peaks) he f 1 "- . _ despair. His future is a bizarre physical processes that are taking 

does. .become quite informative c ”" l * ,ie “"S u,e . vmrtet. and rre dibl e une or trade-union P Ja <* >n «he prolaeonisl. the 

and'self-revealing. We are given "-s produL-ed novels domination and Arab money, apprentice-whaler Arthur Storm 

a record of his meetings, with J**“ retired with w ,th wheel barrow-cash taken for , Th * r ® *s a sense of the texture 19 '* 

Edith' Underwood, the stone- V e . s ? ec * no1 real enthusiasm. firai ,, ed of life itself here-- somethin? -nn q’r. 

• 1 -La » * f' a I ./TiV/l 1C Inft conrmd aF n rv BM 0 ■ L „ < C ■ _ .lTfl flTT 
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liar, and in the latter part we i one or me «-ast nf this novel sland niltural tlJ hh on , 1 1 wh ‘ n famous fauns pomes* in. Like 
hear much of Gabrieli- Fleury. | Monsieur and so on and «r. union and other itrreriM murder ?“ rf!e ! 1 ss Bev ^- nesi - J j dla,rt 
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Tfiend‘'of' Virginia Woolfs apd in my view, in the Quartei — to enji.meni. 

the original, probably, of Mrs. be innovatory. 

Dalloway. And there are several Lit-ia is bright, entertaining. ... . , , , , 

intimate glimpses of his par- clever and readable: a crossword- • ■ 1 di inaisiieiisaole icork of reference lor 

tic'u lar friends. Morley Roberts puz2le for devotees of the novel anyone seeking to consolidate or promote 

and H. G. Wells. All in all here proper. But it is based on a business opportunities in the Arab world . . 

Js- .an essential book for the gigantic and sentimental cliche. 

understanding of literary life- in 'and Durrell has smothered the rn< T # - 

late Victorian England.- j element of power in it by the use I n a I TTt I 

,:Oneof the strange things aboiit; of his familiar and denvative XllC XII Lvi IlW-l'Il/llClI 

Gissing professionally was . thaiti tricks. The element of power in 

givei) -Ips insatiable literary . it and itx predecessor is, curiously -wxryYX a 

curiosity, his master>- of Latin, enough, story — just that old \Jkf IB m B ' 

Greek,' French^ Gerxnap and ingredient which Durrell Ww jj \ W 

Italian, his discrimination arid imagines is vulgar in our * T JsLJBL V-/ K-/ 

taste, bow Tittle criticism he sophisticated times. What he has 

wrote: one excellent book on to tell has no need to be told IITTT/^ 

Dickens, a handful of articles “ in quincunx “ (five-twelfths. \f\J H fi B 

and essays,- almost no reviews, an astrological “aspect" of 150 f f | g \ / 

However what he did write is degrees, a probability machine. 

precious: man; of his most tell- the acupuncture lines in the . - 

irig aperctis are scattered among ! human body, and too much else): ftt LmG 

his correspondence. All these far- 1 if it had. then it would tell ^ 

flung observations have been itself In that way. and require - ___ 

brought together in George Gtss- no u planning/' A I 1 A 1 A 

ing on Fiction by Jacob and It is irritating not to be able /\ /% 

Cynthia Korg, including - an to give an outline of the contents A A/ i m 1 M 

assessment of the state of the of the novel, which is a mish- 

novel in 1900. and a college essay mash of essays, aphorisms. ^TTT/^VT^TT TV 

on the eighteenth century dialogue and often ingeniously % \f ■ B B fl B 

novelists, neither of which has managed “occult” allusions. It fy 1 I fl\. fl j I fl 

ever previously been reprinted. 1 does sparkle like a new pin. and V Jl — ^ 

It is a most useful Tolujne which : if you like your stories served up ... ON . . .... 

makes one lament the very fine; In this way then you will Tike i£ 6K> From the publishers at: 

critic Cisstng could so easily this. “7 Queer's Gate. London SW7 5HR (fl)-WI 1 186) 

have become. j In 1985 Anthony Burges.* trie* 
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AN INTERNATIONAL STEa-CASTING 
ORGANISATION BASED ON 
WEST LOTHIAN 


Makers of carbon; low, medium 
and high alloy and stainless 
steel costings up to 25 tonnes. 


The Lothian 




Tri 


North British Steel Group Ltd . 
Salbardie Steelworks 
Bathgate 

West Lothian. Scotland 
Phone Bathgate (0506) 52341 


The Lothian Region, which is dominated by the financial and administrative centre: 
of Edinburgh, is more prosperous than most other areas of Scotland. But its. siiccess 
in attracting new industry will need to be maintained to avoid unemployment problems. 
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. Search 
for 
more 
jobs 

By Ray Perman 
Scottish Correspondent 

LOTHIAN, with TTl.OUO inhabi- 
tants. is Scotland's second 
largest region in terms of* popu- 
lation and the one that most 
closely conforms to the principle 
of tiie city-region. The three 
Lothian counties — East, Mid aud 
West — have always looked to 
Edinburgh as their focus for the 
provision of major sendees and 
the reorganisation of local 
government three years ago 
merely formalised tins position. 
The result has been a cohesive 
unit which has within its 
boundaries a wide range of 
strengths with which to tackle 
the region’s problems. 

Those problems, it should he 
said, are hardly grave in com- 
parison with other areas. The 
history of the region is 
markedly different from that of. 


*ay. Glasgow or Dundi'p. which 
saw prominence as centres of 
die great Victorian industries 
and are now living villi the 
effects of decline. Edinburgh 
nas always a commercial and 
administrative centre first and 
a manufacturing oily second 
and, although the counties have 
had, arid are sdl I having, to face 
up io the run-don n of employ- 
ment in. some traditional indus- 
tries. particularly coal mining, 
the scale is tiny against the lo^ 
of jobs in slcelmakmg. ship- 
building. and heavy engineering 
areas. 

Lothian Is ihn> much more 
prosperous than mu.-i other 
areas of Scotland, ah hough it 
lags behind the UK average. 
This can be seen in iho unem- 
ployment rale, which last year 
averaged mure than nn« per 
cent less than the Scottish fig- 
ure. but about 'the same amount 
higher than the British figure, 
and from the fact that the 
region attracts people at the 
rate of about i.000 a year, 
mostly rrora its neighbouring 
regions of Strathclyde and 
Borders. 


Housing 


Tins healthy position means 
that Edinburgh' has none of ihe 
critical problems caiund by loss 
of rale revenue, that have lately 
given rise to considerable con- 
cern in Glasgow and. the city is 
able to afford , a high standard 
of public services, "a consider- 
able range of shops and enter- 
tainments and some of the 
finest housing anywhere in 


> Britain It is an elegant city . 

justly famous fur. its architer- 
i lure, its grandeur and its cul- 
ture. exemplified by the annual 
international festival. Civic 
pride extends to the mamte- 
i nance of near and colourful gar- 
dens along Princes Street, but 
nut yet to the eradication of 
the worst nf ihe slum tene- 
ments, nr the rehabilitation of 
the most shabby of the po&t-war 
housing schemes. 

Eilm burgh is pre-eminent in 
Sculland as a financial and 
administrative centre. Two of 
the Scottish clearing banks have 
their headquarters in the city 
and the pasi few years have 
seen a massive influx of foreign 
and London hanks to lake 
advantage nf ibe new business 
being generated by the pil- 
i ndus try. Half a dozen leading 
insurance companies, some of 
the largest fund managers in 
Britain and some leading indus- 
trial companies ure al.-o bused ; 
there. I 

The presence uf St, Andrews 
House, which houses Ine Tl.tkio ■ 
civil servants of the Scottish 1 
Office, ensures that Edinburgh 
remains at the centre nf ‘ 
decision-making, a position \ 
which will be consolidated if ’ 
[lie proposed legislative assent- 1 
oly for Scotland is set up. ? 
Already, in anticipation of that 1 
move, several large l?K com- 
panies with interests in Scut- ' 
land (such as BP and ICIt have . 
c et up liaison offices to open 1 
links with the publicum* end ? 
(he bureaucrats. { 
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LOTHIAN REGION 


The counties present a ii:f- 
“ferent picture. By southern 
standards Edinburgh is a well 
defined metropolis and the 
urhan streets give way very 
quickly at its boundaries tu 
country roads. In most of the 
rural parts of the region indus- 
try is iimi led to fairly compact 
areas and there is still a |-.*i 
uf agricultural land, particu- 
larly in the east, where the soil 
is among tiie most productive in 
Britain. 

The coastal plain nf Hast 
Lothian gives way to the hills 
of Midlothian before the land 
settles again to being mostly 
fiat in the West. There is much 
beautiful countryside left in 
Lothian, although the industrial 
scars of pit spoil heaps (black 


‘•from the collieries and brown 
1 from the shale mines) still mar 
the landscape in some places. 
; The Scottish . Development 
Agency is busy trying to re- 
move them. 

As might be expected, the 
counties have a very different 
employment pattern- to the city. 
Whereas three-quarters of all 
jobs in Edinburgh are- in ser- 
vice industries, the proportion 
ip the counties, is far lower, in 
East Loth i an it is 35 per cent, 
Midlothian 50 per cent, and 
West Lothian 45 per. cent. Min- 
ing and agriculture.- largely 
account for the lu'glr propor- 
tion of primary employment in 
East Lothian f IT per cent) and 
Midlothian CM per cent) and 
the existence of several large 
factories, particularly in engin- 
eering. metal working and 
vehicle building af Leyland’s 
Bathgate plant, for the high pro- 
portion of- manufacturing em- 
ployment (41 per cent) in West 
Lothian 

The industry of the region is 
diverse and the fact that., with 
the exception of Leyfand and a 
handful of other large em- 
ployers. most units are fairly 
small is a strength which has 
enabled the region to weather 
the recession relatively easily. 
Older manufacturing industries 
such as brewing and distilling, 
small scale shipbuilding and re- 
pairing, sleet founding and en- 
gineering, are still strongly 


represented, many with modern 
plants and equipment. Coal 
mining, on the decline for many 
years with the closure of un- 
economic pits, has also recently 
taken on a new lease of life 
with the opening of. some mod- 
ern mines and the decision by 
tiie National Coal Board to 
spend more than £3(hn exploit- 
ing rich new seams under the 
Firth of Forth in Musselburgh 

Bay. 


Advanced 

But one of the most striking 
features of Lothian has been the 
number of new industries 
established, many using ad- 
vanced technologies in elec- 
tronics and other, science-based 
fields, and forming close links 
with existing - companies and 
with technical colleges and 
universities. The position of the 
region close to good air, road, 
rail and sea links makes it an 
attractive location for Ihe 
manufacture of products with a 
high value added and. although 
the- size of the region’s manu- 
facturing sector measured by 
total employment has declined- 
over recent years, its export per- 
formance suggests that the 
growth of companies producing 
such goods is strong. 

The value of goods shipped 
abroad from Lothian covered by 
the Export Credib? Guarantee 
Department jumped . dramatic- 




i ally from ;£38|h in 197+75 $ 
I £11 Out last year. The growtffflt' 
r ‘exports last -year, was is per < 
- cent, compared to 21 per out, 

■ for Scotland as a whole. . 

! ? ul A lo high prodHfr 

■ tivity iadustries-raeans- that the 
work of : attracting new con- 

i panies 4nto the region will Safe. 

■ to be ntait^ahted.'aiui stepped 

■ up if the r^oifs present pros- 
l perity is:ttr^;'huilt upon. Thi*. 

regional council has estimated 
that by T9&T there, will be a 
shortfall qf Mween 24j00Q and 
38.0CKF jobs,', depending' oa 
: demand, as the decUne in raanu- 
factiiring, primary anfforastruc- 
tlon will ribfcbematchad by the 
increase .Tn sierrire employropnt 
and the labour force as a whtfle. 

These pj^jeetbns. have been 
criticised as midoly pessirateic 
by the Scottish. /Office, whit* 
esUmatesjthat givep a natiosil 
growth io.jSDP of 3* per cent 
per anhum, the region will be 
able to generate .an addiliwui 
30.000 jobs by .1983, largely. u 
services. Both yieWs are to bf 
discussed' during the .examine 
tinn in public of .-the Lothian 
structure plan, but they 
likely to be... affected 
imponderables sudt as wheUer 
or not the Sarttish. Assembly rt . 
to be set -up- and 
Leyland’s. Bathgate plant; tw 
overcome - • n its productive 
problems as iwell afr the 
of the: national and intereattoiw 
economy.. • . .. • . ' • ; . ; { 
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r . SinceM ^y 197S - 58 companies have esi tablished themselves on industrial estates in the Lothian ReriorTof 
jcotla na-br i nging the total number now operating on these Regional Council estates to 178 

Which arc novv fully developed?^ ™ ny m ° re COmpanies on individual local authority sites, or on estates 

h , ,, p There are hig companies litde companies. And some of them are very big indeed-like Uniroyal, 
Hewlett-Packard, Ferranti, Scottish and Newcastle, Levi Strauss. * 

Big or small, they have all found the Lothian Region, with Edinburgh at its heart, to be the right nlace for 
prospering industry. “ r 411 ® • 

Their success tells its own story. 

Ai . . Shouldn’t y°u be finding out all about the industrial resources of Lothian? The Lothian Region Development 

Authority has helped scores of companies to establish themselves successfully in the Capital Region of Scodand ■ 

We are practical people, with long experience of industry. 

Contact: 

R.l. Shanks, Industrial Development Manager, 

Lothian Region Development Authority,18 St Giles Street, Edinburgh EH1 1FT. 

DIAL OSf- 2299292 EXT 3432 

DEVELOP WITH THE 

LOTHIAN REOON 
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Edinburgh Castle 











Marketing Manager, Leyland Vehicles Ltd-, Medium/Light Vehicle Division, 
1 Wester Hailes Centre, Edinburgh EHl4 2ST, Scotland- 
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THE ESTABLISHMENT of to incorporate a research park If the concept began that 
viable links between industry on the campus to further way. it is undoubtedly now 
and universities in the UK has encourage industrial links, well beyond that to a position 
been a consuming governmental Firms on the park have access of leadership. The Wolfson 
passion since Harold Wilson to the university's equipment Unit is one of the acknowledged 
coined his battlecry for a and expertise. centres for custom designed 

Britain forged in the white hot A further pioneering effort integrated circuits in Europe 
heat of the technological came in 1972 when Heriot-Watt the University has become 
revolution. set up its Institute of Offshore an international centre for the 

It was a challenge taken up Enginering and has won its development of charge-coupled 
by most universities with some place as one of the two centres devices, one of the key corn- 
alacrity, ever mindful of the in the UK offering courses at P°uents in the Industry, 
need to husband their bard-wnn post-graduate level in petroleum In chemistry, Edinburgh will 
shares of the Universitv Grants engineerinc. be the first university in the 

Committee budget. If industry world to have a nuclear 

itself was somewhat sceptical Kfmrts magnetic resonance instrument 

of the ability of university ^ J —costing nearly £500,000— 

academics to operate within a The efforts of Heriot-Watt which will be available to 

commercial framework, it has might have been expected from industry and uther universities, 
at least responded — albeit a university which evolved from The machine can provide a 
slowly — over the last ten years, one of Britain's best-known composition and structure 
Edinburgh and the Lotfaians technical colleges, but the analysis of any compound 
with its traditions as an achievements of the University within days rather than the 
administrative and legal centre of Edinburgh, with its roots in years it took to determine the :$>;* 
with a hinterland based on the medieval Edinburgh and its structure of some antibiotics. * 
primary industries might appear reputation based on medicine The Department already has a * 
to have been stony ground for and the other professions, are smaller NMR machine with 
the integration of town and perhaps more surprising. which it has built up its reputa- 

gown, but its two universities Within a few years it has tlon in development of the 
were pioneers in the concept acquired an international technology, 
of integration and have been reputation in at least two of Complementing NMR tech- 
among the most successful in the world's fastest growing nology the Department has been 
the UK in developing industrial high-technology industries— responsible for developing a 
links. chemicals and electronics— and liquid cromatology device which 

Heriot-Watt College, even is Cast becoming the centre for will be launched into pro- 
before it gained its university a third with the development duction by a British mann- 
ebarter. had. set up .Britain's of the potential of wave power, facturer within the nest few 
first Industrial - Liaison Centre in electronics, Edinburgh has months. The device will 
in 1963 to develop links, between become a key centre in the separate and quantify the com- 
the College and industry. Government's plans to catapult pouents of complex mixtures. 

It also became the first Britain into the forefront of the from biochemicals to industrial 
university to set up on a com- industry internationally. chemicals and has enormous, 

mercial basis a centre designed Electronics at Edinburgh potential 35 a medical diagnostic 
to help industry to automate University are not just the machine, 
production processes using in- fashionable industry of the A ™ l “ major area of 

expensive, off the shelf, elec- moment As early as 1969 the expertise m chemistry is in the 

tronic, pneumatic and hydraulic University’s Department of development of dyestuffs. The 
equipment pre-empting the Electrical Engineering set up Department has a big contract 
Government’s efforts this year the- Wolfson Microelectronics from ICI .to further develop the 
to badger industry into the use Liaison Unit to bridge the gap company’s breakthrough in 

of micro-processors by nearly between university and industry. P roc i° n _ T dyeg which is the 

a decade. Professor W. E. j. Farvis, who first reliable dye discovered for 

It was one of the first pioneered the Unit with the polyester cottons, 
universities to set up a com- help of a grant from the 
puter applications service, which Wolfcon Foundation, recognised Jjl2311uC31lt 
has been particularly successful that with an industry whose ® 

in building links with industry technology was changing as fast In the public mind. Edinburgh 
not just in its own backyard, as electronics, it was essential University’s new “industrial” 
but in Europe and the United to work with industry, if for image has been given its biggest 
States. no other reason than to ensure boost through the work being 

When the University decided that students and university done on developing devices to 
to move from its city centre staff were at least keeping pace generate electricity from wave 
site to a new campus on the with developments in the power. suppoi 
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Testing and insoection of tyres at UniroyaVs plant at Newbridge Industrial Estate, eight miles from the centre of EdhibtiTgk..^ .. 

i - ' 


outskirts, it took the decision industry. 


supporting, requiring staff Technology — yet. 


The "Nodding Duck” wave whose technical ability was What they do gain is a Irnk medical engineering. Brown university personnel taking a EdinburghvJUniveraty^ $pi 

power machine which was inves- matched by commercial acumen w ith industry in the region Brothers in hydraulic engineer- direct personal stake- in local tricat- Ehg^eering Depaxtm^S 

S y fL e?hen Salte £ and operate within indus- which undoubtedly sharpens the ing, and 1CL BP and Others in industry as well as providing a as a directing and has '. ha 
at Edinburgh s Department of trial time-scales. courses offered. It is no chemical offshore engineering: very extensive range of- con- remarkabfe. growth. 

The benefits to the University accident that the technologies in The Lothian Region has since sultancy services. the tecto^es. , the M 

iJSL. HoviLc hoiM are not financial. Although which the two universities have the war attracted some! of the Neither university has .yet .univeraties ^ mTOhred^in.,™ 


in instrument and . diagnostic a luroway exchange with Professor 


CoUin&j.§ 
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both Heriot Watt and Edinburgh particularly excelled are broadly UK's most sophisticated high- had the kind of runaway chauces-ofrit - happening 
stantial Government research • • Vi); n K n nK.'iw,u mn a if 


TOLOTHIAN 


hsrwmi in tw* ttw 6111 researcn now have substantial income speaking the industries which technology industries, whose industrial success story from Edinburgh ate as good if n« 
it fs akn sLifiranf * ha# . from “industrial” activities, form the region’s main leadership- initiated to some a- closely, assodated company better tha^, any qlkerwiw»sHJ 
pihL rSS 1 7.,* d0 n °t pretend to be in industrial structure. Ferranti, extent the response from the which, established BUT although centre in the DR ^ 
phnspn « thritP fur ! the 531110 lea 3 lje 8S the Hewlett Packard and MESL in universities. There are definite MESL at Newbridge produc- = .i ‘ /‘-j 

.zL__ ;:_«A L_® Massachusetts Institute of electronics. Nuclear Enterprises signs that this process is now mg security systems has JOwff 


"Emdbergchose Hadadmgton 
as the fim place outside^orway 
to build their range of 
superb cofourtelevisioii sets. I 


sophisticated testing tank which 
can simulate virtually any kind 
of wave condition at sea, despite 
the fact that the National 
Engineering Laboratory at East 
Kilbride is also engaged in the 
same work. 

The jEIOU.OOO tank was opened 
in the summer and will be used 
n&t only for testing wave-power 


;Jbfah 


Improvements in 


Tandberg (Electronics) LimitedGateski&Haddir^<^FjstT ^hcin 
Phene: Haddington 4151 


devices, but for ship testing and . 
for other offshore engineering 
structures. 

The research work although 
backed by the Government, who 
see wave power as the most 
promising of the “ benign ” 


communications 
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energy sources for the UK, is 
also being backed by a sub- 
sidiary of the Ready Mixed 
Concrete Company. 

The pioneering work in 
developing university links with 
industry at Heriot Watt was 
recognised last month when a 
paper by Duncan Cameron and 
Ian Dalton was read at the 
OECD conference in Paris. In 
the paper, the authors stress 
that an active policy of co- 
operation with industry can only 
be achieved if universities are 
willing to have a full-time team 
engaged on specific projects. 
There is no place for divided 
responsibilities. They also 
emphasise that to create 
separate units meant for Heriot 
Watt that the industrial units 
had to be financially self* 


COMMUNICATIONS IN the 
Lothian* are dominated, by the 
city of Edinburgh, which both 
makes the region a compact 
integrated transport unit, but 
also poses immense problems 
for planners attempting to im- 
prove the system. 

Edinburgh's superb environ- 
ment and architectural heritage 
provides headaches particulariy 
in road planners. The entire 
road system of the- region radi- 
ates from the world-famous 
Princes Sir eel. which is 
saturated with traffic, but short 
of driving a motoi^vay . -tunnel 
under the centre of the city, if 
that were even practical, there 
is no way of upgrading the 
direct, through route. 


Nor does Edinburgh have a 
convenient blighted inner city 
area which could be knocked 
down to give a route for an 
inner ring motorway system. 
The environ menial constraints 
make it impossible for the city 
to emulate any kind of modern 
road system without destroying 
the inner city. 

Many will argue that Edin- 
burgh is one of the few Euro- 
pean cities which have been 
saved from destruction by the 
car, and environmentally they 
are probably correct hut the 
problems of traffic in a city 
which must be crossed north to 
south and west to east by com- 
mercial traffic on the east coast 
routes to England has . had a 


SOUTH GYLE 
at the heart of things 



Edinburgh, in the heart of Lothian 
Region, has enjoyed a reputation as a 
major brewing centre for centuries, 
it is here that Scottish & Newcastle 
Breweries Ltd., one of the largest 
brewing group® in the UK. have their 
headquarters. The tradition begun by 
Wm. Younger in 1 749 and Wm. 
McEwan in 1856, continues with the 
brewing of some of the country's 
finest beers in the production 
complexes in Edinburgh. 


Now, at South Gyle on the outskirts of 
the city, as part of the Group's 
commitment to improving distribution, 
a new retail distribution depot and 
offices are being developed on an 
18-acre site. 

This major investment will enable 
Scottish Brewers Ltd. — which looks 
after the Group's beer interests in 
Scotland — to provide an even better 
service to their customers. 


Scottish & Newcastle 
Breweries Limited 


Holy rood Road 
Edinburgh EH8 SYS 
Tel. 031-556 2581 



i price. It is cited as at least one 
’ reason why the proportion of 
I manufacturing industry in Edin- 
burgh has shrunk to a mere 17 
, P«r cent of employment in the 
; city, and new industry has been 
kited outside the city boundary. 

It is not as if the problem 
has not been recognised. .A 
succession «r master plans go 
hack 40 years and it is only now 
since the Lothian Region was 
formed under local government 
reorganisation that action is 
r beginning to take place. How- 
ever. with financial constraints. 
It is likely that the latest and 
impressive plan costing £50m to 
cure the problem will take 20 
years lo implement. 

The key to the system ip an 
outer Pity Hy-pas.s which will 
take the major traffic flows— 
from the central industrial belt 
and from the east nf Scotland 
and north-east — on to the two 
main mutes snuth. the A l and 
the A68. Combined with this 
is a series of relief roads in the 
city, almost ail of which use 
former railway tracks. to 
remove the worst bottlenecks. 

At the end of the day, Edin- 
bnrah may wel] have gained 
from the prevarication and the 
delays by refusing to submit to 
the demands f»r mads. The 
city has suffered to some extent 
in the past from iraffir conges- 
tion. but its unique environment 
as a place to live is increasingly 
becoming a factor in the minds 
of incoming industry. 

The virtually, enforced mnve 
rn tile outskirts hy industry ties 
in well with the new road trans- 
port communications plan and 
almost by default Edinburgh 
can offer industry excellent . 
communications and a pleasant 

citj- environment. Fur similar . 
reasons. Edinburgh also has lh<r 1 
most modern airpnri in the. 
country completed only 18 : 
months ago with separate* cargo 
and pas&cngor terminals. The ) 
lack of modern airport facilities ! 
over the years inhibited growth, i 
of smiceb, particularly to i 
Europe, hiit since, the new run- i 
way and terminal were opened, 3 
there- - has been , spectacular j 
growth; i 

. A furious battle is now devel- 1 
opiag *>n the question of ionj? j 


distance overseas services. 
Edinburgh maintains that the 
capital city must have these 
services particularly on the 
transatlantic routes to satisfy 
the needs or both industry and 
tourism, but is blocked by the 
British Airports Authority who 
are determined to preserve the 
position of their Prestwick 
Internationa! airport. 

Unfortunately both airports 
are under-utilised, but sooner dr 
later. with the Scottish 
Assembly based in Edinburgh 
and the growth of Edinburgh’s 
influence as an international 
commerical and administrative 
centre, there must lie some form 
of international service to Edin- 
burgh. 

Hopefully, and the Lothians 
are well aware of the problems 
facing Prestwick, it can be done 
without damaging the prospects 
of retaining the West of Scot- 
land airport. 


Commuter services we notifli 
extensive . as. in - many 
cities, but;do ;iievertheie^M 
vide links With 'the nafcg! 
Tying commuter 
Lothian. Fife apd West 
while the t'nnhor su burbattjijja 
are proving, to be tfte.sMJra 
of the city's road problffltC,^ 


Renovation 


Rail developments in: the city 
have nnt suffered the same 
problems .as the road system. 
The main line runs through the 
city, centre without causing 
environmental problems, 

although developments proposed' 
by British Rail have run into 
problems from environmental- 
ists where major renovation 
work is involved. 

A scheme to develop the Hay- 
market station site un the west 
side of Edinburgh has- been held 
j*p. for years because of rhe 
insistence of environmentalists 
that the original facades are 
retained and 11C w buildings 
blend witn the surroundings. 

A British Rail spokesman said: 
■■We are very much aware of 

■Ihe- constraints on developments 
and must take into account the 
need ti» preserve the architect 
rural heritage of the city” 
Nevertheless the rail system , s 
extremely important to the 
development of communications 
in -the Lothians. Next Mav 
Edinburgh will b e United f 0 ' 
London with the high speed 
train making a four and a half : 

tirae *-'r* a 


■ A new ireightliner Ter^ 
ha 5 beep built in 
access to." Speedlink p* 
services, while work u#.* 
on the main east coast|“^ 
allow use of the_new bW? 
8.5 foot containers.-®.® 1 ®" 
service, . 

The port, of LeitJi-li^^ 
a major Scottish 
medieval times and afeM 
traction in recent yeai^^^ 
begun to- grow in 
ouce more. With tbe.^pj 
industry , to the east 
advent of the oil 
Scotland, the Forth 
over from the Clydd\^J 
largest marine . : »®1! 
estuary. Because of . tb e-*g 
of the river, the port of-Qfw 
mouth • does not 
capacity for unlimited 
and Leith is taking on : 4#3 
ins importance in tlie JoaCcj 
plans for the estuary OH 


Reclamation 


There is a great. 
potential capacity in the.-t 
system in Leith and 

of land for development. Os 
of tliaL reclamation prop* • 
have been made .foP-.J 

adjacent to the pori.'.-y 
could provide ' -potential* 
development of- Jnarinpjj 
industries and the' Forth J •- 
Authority has.-little'ttah&E . • 
f^eith ' will grow ro .. 

m .the long term. . • '-4 ■: 


Overall,, communication. 
the region haye-prbbled% . 
Ihe facilities in y 

adequate and'" discounting r- 
peculiar difficulties. of thfT’”- 
netwodc. lothians .have* 5..*. 
port htirostnuriuie 
matehPs most other TegiPfl 
tiieHK J - 


John Dnimnrt 


'■'AW •— ;■ .-j.- 
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to work at Bathgate 



anc * s<?ne “ and th ‘ K w - as • interpreted by the volume oar factories than live at Bathgate which, us. great. hopes for it from unions 
tf<*r iS? wd- tractor plant 'The unions have spent the some people as meaning that on the bespoke engineering prin- Frank .Andrews. The new and the company. but onlv time 
■■77 f has been.nai ck. time looking at the plants the factory denied modernisa- ciples of old-established lorry general manager of Leyland’s will tell. 

tr tor less than a^week- 'It. problems and at possiole solu- tion or its capacity reduced. The builders like Leyland’s other Light / Medium Division, And There is to be 



harsher working environment a jj lbe problems on ihe shop which c«>uld so some way to 
The his ior> uf the plant helps wnerc ancr foiir days at ihe fl 0or We liave been deficient meeting ih<* grievances of 



prize expanded 

e dispme was ' p^ed, 0 ff two * ose ‘ . . _ , iiic 

is ago immediately before -, J f il J* j^jlf t» explain some of iis present O 14 * or .!" the .shale pits a ■ lbe introduction of new pro- skilled men. 

„ •«.47 acla O* , s annual one-week what Vj* /utu re will Je for the d Iffieulties. If was established fcH entitled to take a day d lhis ycar which has 
, finn.holiday. rBy abandoning ' pl4nt - . rt JS worth taking slock by BM( - J — “ J 


ue.s. u was esranjn,neu . ' 7 * twos mis jear wnicn inis if rhjui* mf.-,.iirpc nrnv-P 

hefore ®» r IWtaH oT c^U^ous pfSduS' * fcc J wl >* d ' Hi “y"- v and 0,1 “ MitWul'Uu-n BMhnte has a 

.in an aroanf high .un- ^^ entc Js,n ^s- atwkvs Sen a Wupk of- occasions nv have bri->hi future. Il has a strong 

p™S at SToSTaSTto SLSTyt.Sif u “ r » rt "" '«* »"1 high hopes for 
some extent.: it is a hangover product t0 u \ he Miccess of new models and 

Trom those days The ^management problem inipruvemenis to ihe existing 

— -comment was confused ./and '“ ,l !*“•“ ‘T n ' ’ • has been, helped considerably range that are shortly to be in- 

L k y some of it misl ed in K . a p lr, dustnai [..develop- The plant also offered good by the mosi -recent Uyian.l trounced. The constraints on 

>_.■>. /i se i y - »' 0 P ?j? S e d T ^ 1 . eir There are two do irita-- worth ce f llhta,c l,y the ,hen wages, but has never matched re-organisation, which pm ihe performance up in now have 

HI : ^?K n making: first, the machinists* ° pervatlve government. the earnings of race workers in headquarters of Light /Medium been imposed by low production 

5ft eFiag VVwierSi and by stoppaEe wai ' DOt ■wimun' 7 West Lothian was at that fj} e coal mines, nor even the division . at Wester Hades, rather than difficulty in selling. 

fJ 1 shnn Ktewarri * com ‘ of P Bathgate‘s trouhles^^ftefe stage going through the traumas highest offered elsewhere in the Edinburgh, a few minutes' drive Consistent underperforming 

bad already been dire. warnings. ^ industrial upheaval. The distnct °r elsewhere in British froni Bathgate. It needs lime i> also ihe reason ihat BL de- 

. . _ from both management Mid s ^ ale °il mining industry had Leyland- Since the mne-week t 0 whether the shop-floor cided to cut back on the future 

N’V^he management’ has spent -unions about the plantfs^Eadus- wllapsed in the face of competi- pant y strike of is r. there have problems have also been investment programme. The 

' ^^ktervening period preparing - , trial relations record apd its tl . on from th f ™ uch ^ ? Iivviated * : current £50m programme, £30 m 

start up in production. and performance. The mere fact. £"®“ pl - v produced Middle at haTC ™ p e “ p °' A new productivity s.-heme, of which has already been spent I - 

ding the order book, that the dispute has ehdeiTao.es ^steni oil. and coal mining was aucrion - which could give workers an making . Barhgale one of the 

... ’*v5?jrc the dispute Bathgate had not mean that the prohlema are decJunng fast. Bathgate offered The difficulties have not all extra £Ii to £13 a went f» r ,,,ost modern in Leyland, was 

" 1 unaffecied. 



joint shop . stewards' 

^ |ee, representing all . unions 
■ e plant - 


Lorimer’s Breweries Ltd 

Edinburgh 



Brewed 
in the best 
tradition 




The cuts were designed to do j 
Things. Because Bathgate 
become an unreliable sup-] 

,:^ 7ii rs will be necessary before commercial company in. the Ley- The plant was unlike other have all contributed to uneven which the plant begins to make Plier to other factories within 

<n he established how many land- group — announced- that it h»*avv vehicle m ami faclyrers, in and often . inefficient ■ manage- good profits) has hardly been the group, it was decided tn les- 

ie potential customers still was., cutting back its_.fbr>ya.fd Ihat it was designed much more meat. The last year has seen given a trial because of the sen their dependence on it by 

t u> buy and how many have investment programme; bj^32m un the assembly line pattern of several changes of top execu- machinists: . dispute. There arc scrapping the proposal that 

- ' . Bathgate should assemble a new 1 

■ ca, i fot’ other plants.. Instead. 

the Heavy Division will ge.t Ils : 
cabs from a Midlands supplier, 
although Bathgate will assemble 
for its own use. . 

And. because Bathgate was 
not presently using its full 
proportion more selective institution, with capacity, it was decided to 
cent, not a more modest fending portfolio, abandon plans to increase cap a- 


BROWIM 



AIM O COMPANY LTD 
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per 


.THE City of London can by the Bank of Scotland); - . and bids and other types of Scotland, 
t of its '‘square mile" as As for expertise : in invest- service, the newcomers have approaches 
i^fWorldt's most tightly packed ment management and analysis, brought vast new resources to least because of the Bank’s Its investment subsidiary city. New buildings will not 

of financial expertise, the Edinburgb-bas^d -ftihd back their formidable challenge, increasing participation in generally favours small or now be erected and new 

5ir : ^burgh ir not. aff-tMt far managers include .ivory and So the domestic institutions international consortial lending, medium-size unquoted com- machines will not be installed. 

Indeed . within easy Sime, Baillie Gifford and Martin have had to go international The Edinburgh cieardrs are panies: an exception is North •'These w^re decisions that 
..distance Gbarlotte Currie; leading /^tpekbrokera in self-defence, if for no other also extending their foothold Sea Assets, managed jointly by were not taken lightly but they 
the investor- .or fund and. financial analysts, include reason. overseas. Following thc.estab- the bank and Ivon- and Sime, were taken without emotion for 

R. can 'find; a variety and Wood, Mackenzie: and top - pm- ' This is' not to say that Edin- Kshment of branches or repre- a substantial investment com- sound commercial reasons. 

^ of competitive institu- sion: fund managers incTude bursh had been a Darochial tentative offices In the U.S.. nanv urith funri<; pvt-oorlina mvb Mr A nH rou.-c ••Until 



Specialists in 
ships stabilisers 
and steering gear. 
Complete systems 
engineering division. 

ROSEBANK WORKS, BROUGHTON ROAD, 
EDINBURGH, SCOTLAND 
Tel: 03 1-556 2440 Telex 72151 


■ inburgh .has.- of course, a Edinburgh cannot and-, would epitomised a global outlook, doubt by fast industrial growth • A jhjrd much smaller mer- and' load ourselves with add! 

rfon in this field which pre- hot attempt to compete with the while in the financial sphere in some of the advanced Third e hant bank McNeill -Pearson is tional fixed costs which will 

s r l e „ Act , of Union. (The City P f London, or Wall Street, fund managers acting on behalf V\orld countries m the Far main]v active in the investment raise our break-even point.” 


-*2V 

m. 

•• 

\ ' ” • 

i&r-' 

i i&*>. 

'y*n "*■«.*" 
iv'-iwV 


of Scotland was founded York. The purpose of ; the of their clients have been in- East 
.195. just one year after lhe Exercise, as one young Edin- vesting abroad t particularly in also 

...--pf England). If bur^i _ merchant -banker put -it North America 1 and monitoring tire 

cs the head offices of two tD nte' recent lv. Is not bulk but trends in the world's capital N 

if three clearing banks in quality - a hd sophistication of! and money markets for well sluggish in grasping oil-related b an Rs** Towa rd^h 0 enT 0 f "i a st 

and - the Royal Bank of se rvice. ' over a -entury. (What is re- opportunities. In their evidence ^r ‘the nension fu^ds of wo 

and and the Bank of Scot- In ' specific terras, this mean's ported ,n ha tn rho wti i DC t > ■ nep 1,51 ,urKI ' or 1 


Britain’s first to the Wilson Committee last 



l 


_ „ K . 0 ic mainly active in the investment 

, 9 field. The cuts mean that the work- 

r {rOT " ??' r wlLmw P 5,611 The hotting-up nf competition force at Bathsate will increase. 
Nnr have ihe clearer? been in the Edinburgh financial mar- but by less than half the 

1 ° me c,earer¥ 0660 ket has not hecn confined to number that had been planned. 

From around 5 500 hnurlv paid 
workers, it will rise to 7.500 in 
decade instead of | 
extra jobs can HI 
. lost in an area with 
pm plovers. 

s;'branches of- the Big Four- tunitifes. including those created and . telecommunications! and The past decade has also seen British Investment Leyland has described the I 

Ion ctearers and nearly -a by- North Sea 'of! during the the presence of science-based a considerable expansion in the J/ 115 ! a , Ule Ed, " b “ r ® h and oecistyn to lessen deoendencr 

; of U.S.. Canadian, French, I970*s, while not neglecting or industry in and around the city range of Edinburgh-based finan- "“*£* * n . vesl ^ e " 1 J" mp:,ny 0 " “"""i" 0 * 0 ' 1 ’ 1 

s -and otlier- overseas banks, ignoring, overall UK and world have also tended .to support C j a i institutions Thev include respec nei - Bolh bids were ab'y The other oart. the ran- 1 

inburgh is also the bead-scene. and foster that global outlook three merchant banks:' a fourth <5uccessful ,n ! h . e face {,f ^ P'^nnrd extra 

ters of several major life If any complacency did exist in the local financial community. one Edward Bates revived and ! tren i ll1U! ! app '' sitlQn ^ the WT > a /' MV - could be roviewpd iF 

•ance companies and lead- in Edinburgh financial circles One significant pointer to the publiclv floated b'v Tvorv and boards k,f trust s which was r-roduemn rose sufficiently 1 
n vestment and unit trusts; before the arrival of the oil clearing banks’ response to the Sirne’s Atlantic Assets trust unal,a >' ed b - v assurances by the wa**mt it. .T*»ymv Swan. A l Ft' 

e South of Scotland Trustee boom the arrival of the London challenge has been lhe fast bas foundered and had to he funt,s that day-to-day manage- "onvennr af Bather, ha? said 

igs Bank, one of four .left clearer? : and merchant banks expansion of foreign currency hv ih» Rank nf ment w,)U,t! remain in local 1b3t 1,n,nn<: w ’’ 1 f ' an ! na ' ?n 

■cotland after the recent and foreign hanks .has cer- transactions.- .From . barely 1 England's ‘MifehnaL” hands. f' ,r manaspnirnt tn change 

gamation process; of fin- tainly- -banished it. While the per cent^of total funds in 1972, The British Linen' Bank for- Britain’s membership uf the ! ' s m,n d- 
houses such as Lloyds and boom has offered ample pick- foreign lendings and deposits mer i v the Bank of Scotland* European Community has added “Tt i? crx-^tal clear how we 

ish (40 per cent owned by ings in the fields of sterling respectively now represent well fnn(r ;te . nnnia a new dimension to the inter- make ihr- management change! 

Royal Bank) and North- and currency deposits and lend- over 15 per cent of those funds: ’ 


Securities (wholly owned ing, corporate finance, deals in the case of the Bank of 


uperations of the its mind: we Drove that we can 



Finance Company, took its name nat j ona j 

nie^e^wifh^hr^a^fk^F^jft 1 Edinburgh financial community perform to ra pari tv level? and | 
Sn? L narom ^ roSo t h«d hitherto been largeiv rhal wv ,an he ?,ahle We are] 

offers a fnH ranse Of meK-ham North America n-orienta ted. The a porilion where we could 

hankfnl f ^ European Monetary Svstem. if V ' i:nn1v ^nn? job? lo centra! 

b^m i ^ d ' rJrrrfniirt il happens, will no doubt pre- s, ’° ,|: » n d ^ Wf ' have a resnnn- 
f ,en * n *. P® rlfoI, .° sent a new challenge: bul then ’“bibtv to tn- tn do that. The 

a Hring* 1 forceTn th e UK marikeL se ™ t0 thrive on ^ Phnn ‘" ** ^ h 

Noble-G rosso rt, on the other cnajlen '=- e - s - 



. 


HEWLETT ihp. PACKARD 


"V '-i - - 


Financing the scheme bas 






THE middle of the next Walar' Trust' attempted to pru : be fioode'd to form ^he reser- 
le the infraitructure of the mote an order in Parliament to voir. The land was formerly an 
an Region will have been take water from St Mary’s Loch estate owned by Lord Wemyss 
rnised to a considerable in the bills of Peeblesshire. But and is the borne of shepherds 
r in almost . all respects, the plan met with vigourous and farthers. The council is 
•uad system, upgraded sue- opposition and had eventually spending some £650,000 rehous 
'ely over the recent past to" be abandoned. ing them further up the valley 

probably receive least' In 'essence, it has now been and providing new sheep folds 
lion, although bus services, revived. In 1963 the then and other agricultural - build 
ays. the airport and sea Edinburgh City Corporation ings. A 12th century tower and 
will all have had a great began trying to. estimate future woods ..whew Mary Queen of 
of money spent on them, demand and looking for possible Scots once hunted cannot, taow- 
Scortish Gas Board his sources of supply. By 1968 it ever, be replaced, 
tly completed it* conver- had handed over to the. South The second part of the project 
to natural gas ; and the East of Scotland Water Board is ^ £7m funnel and aqueduct 
of Scotland Electricity a virtually complete scheme to pipeline'. tu brio*> the water 28 
l is to add to its modem construct a new dam near St. m ffes into the* heart of the 
■«»e coal fired , power Maty's Loch to tap the resources Jj0thiaa Region . The rilonel , 
n with a new nuclear.pro- of Megget Water and transport cight feet in diameter, will take 
it Torness, near Dqndbu- them, tn Midlothian and Edin- lhp water five mi]es under ^ 
5t Lothian. burgh City. Manor HiHs near Peebles 

veyer. one of the biggest In 1974 the board successfully before handing it ou to the pipe- 
aost ambitious schemes is apphed to the Secretary of State }lne wh}ch wa] fake jt across 
undertaken by- the for bcotlaod for a parliamentary the MeWon Hills 
laJ council- itself. Over the order enabling it to go ahead 
four- vears it- is to build with ■ the project and passed 
fgest dam in Scotland outr responsibility for carrying it £ een considerably helped by the 
is own area in the bills of through to the new regional JJ-uropean Community. Last 
orders Region to meet an council which.' with local guv- November a party uf councillors 
ted increase In demand for emment reorganisation; in 1975 signed an agreement in Luxem- 
frum industrial and became the water authority fnr bourg .with the European Invest- 
itic mnsumors over ■ rile the arei . ment the Commmltys 

wemv years The programme is in .two long-term lending institution, 

present the region has a parts. Construction work has for a loan of £25m towards the 

surplus of wafer -mpplv already started on Phase One of cost of the Megget project and 

iemand and expectsNo be the scheme, and is- scheduled lhe £ 32m Edinburgh sewage 

to meet the supplies re- for completion in 19S2. At a disposal scheme. 

? by (he increase* in popu- cast- of £Stm spread over 22 The loan was the largest erer 

over the next few yaers separate contracts, it will pro- granted to a UK local authority 

: .**■■! mporary extraction from vide an extra 22.5ragd; enough by the hank and was provided 

‘ili! 1 ’' Rjver Tweed.* But the t0 eover t* 1 ®’ expected increase for a term of 15 years at nine 

itic increase expected in the .region’s demand for -per cent, a substantially lower 
, ifter, demands a dramatic water until the end of the cen- figure than the council would 
' on . tury. Phase :two can. then be put have been able to obtain on the 

the moment the" region into operation, yielding as much commercial lending market. The 
mes some ‘64m gallons of extra water, again to bring the bank, one -of whose duties is 
a day (mgd). of which - total resources available to the to further regional economic 
nrds is taken ‘ by the Lothian Region^ ^to 115mgd. development with ‘ the Com- 
1 . ous central area of the far largest part of munity,- commented nn the eon- 
1 made up by the ^City of the. project will be the construe- tribution that the 60m cubic 
iurgh - and ' the county tion of. the Meggat dam. itself, metre reservoir would make to 
dlothian. But it has been described by the consulting en- industrial expansion in the 
ated that by the end of the gineers, Robert IL Cuthbertson resioir. 
ry. the demand will have an d Partners, as the longest -and The costs of the project have 
. to 90mgd,. some . 20mgd highest (180 .ft)' ever built in a i so been offseL by a grant of 
than the present safe yield Scotland. It will-hav& an. asphalt £482,000 from the European 
the region’s., existing core - with. an impermeable menK ^ Regi ona ] Development Fund 
r oirs. . ..• ; brane. the first time this tech- and the council intends to apply 

: idea of going outside the-'hiQtie * n dam construction will- go^in each year for : further 
diatp area of the Lothians. have, been used in the UK. grants, which are awarded 
ure an. adequate supply- of • Behind.-the’dam. which will asuiuallv. ' 

. is not new. As early as cost an. estimated £I3m. 800 u „ 

.he Edinburgh..and District acres of the. Megget valley will ■ ■ K.aj rerman 


hand, is a smaller and generally 


Ihat Barheatc is a snpr.” 

Andrew Hargrave Ray Perman^ 


South Q ueensferry, Scotland 

World-wide supplier of electronic test equipment 
for the telecommunications industry 



. . . and throughout: a lor of Europe too. 
Croxley Transcript, the last word in carbonless 
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WORLD STOCK MARKETS' 


Wall St. rebounds after early fresh decline 


INVESTMENT DOLLAR 
PREMIUM 

S 2.60 to £1— lK 2 i°a) 
Effective SI .9325 332% (SSJ%) 

MOVING IX line with the course 
of ihe dollar. Wall Street further 
declined at the outlet yesterday 
before rccoteriny to post a 
reasonable ya in on the day after 
a fairly active business. 

The Dow Jones Industrial 
Average tinished □ net 5.97 firmer 
at S73.S7. after falling to Stiu.lfl. 
The NYSE All Common Index 
touched a low fur the day or 
$57.51 before improving to $55.03 
for a rise of 23 cents on balance, 
while advances at the close out- 
numbered losses by 7-Ui to 09S. 
Turnover further expanded to 
25.14m shares from Tuesday's total 
of 22.03m. 


leader. 21 to $4! 2. Du Pont S2 to Ziff to raise its bid price for shares of the two companies was eaJs pultin 


113 li. Smith k fine 24 to S«2!. IBM 
4‘ to 6T2S1. Honeywell It to SA5£ 
and Telcdync 21 to 31021. 

Aluminium and Copper issues 
also strengthened. Kenncrolt 
climbed SI to S2Si in ‘active 
tradin'*, while Phelps Dodge put 
on J to 925'. Asurcu 91 to $10}. 
A max 4 to *482. Alcoa 1} to $47}. 
Alcan } to $33}. Kaiser Aluminum 
t; to 133} and Reynold* .Metals 
It lu $30}. 

A brokerage house said 
Polaroid and a number of the 
metals issues were showing un- 
proved technical positions and 
could move higher on eenoral 
market strength. 

Ethy l picked up l io-i24}. Some 


Rush Craft to 533-10 a share from 
the previous KJfi.aQ. 


Canada 


Stocks closed with a firmer bias 
yesterday following another active 


Oils and Gas G.O to 1.7:;0.I 
MPG Investment jumped 2} in 
C$H. Talcorp Associates plan in 
offer approximately C$8.45 fur 
each MPG share. 

Culver .Mines, which said it has 


on the best perform- CRA declined 6 cents to A$8.fiQ 

suspended shoitly before the a nee. but Bn n k>. Hotels and and Consolidated Goldfields la 

close of the morning session until Electricals recorded mixed move- cents to AS3.SQ. 

today. nients. Uraniums remained depressed 

However, further profit-taking In Electricals. Moulinex re- by the prospect of a long delay 

caused OIL- anti some speculative ceded 2.4 more to FFr 140.5 fbl- to ratification of the Ranger 

favourites to lose ground. lowing lower first-half profits. agreement. INtho-WaUsend falling 

Ilisaniitsu Pharmaceutical, rose Creusoi-Lolre, in Metals. h «w- 10 «nts more to A&l 80, Qnecofr- 
“ .... 2,2 to land Sitnes 45 cents to A$3.oo ana 

Carre- Panconlincnial 20 cents to A$11J80. 
here Elsewhere. CSR receded 7 cents 
$31 to AS3.45. but Soul Patti oson, re- 
. 494 . fleeting record profits, rose 40 
9 S cents to AS6.00. 

In the Oils sector. Santos put 
on 5 cents to A32.17 and Crusader 
a cent to 52 cents against the 
downtrend, helped by news or 
another gas flow from a deeper 
the Strzelecki well. 



Dalnippon Pharmaceutical 
Y-VJS. 

In vontrasi. Nippon Hume Pipe 
retreated Y27 lo Y4KI5 and 
Maruzcn Y23 to Y43U. 


Switzerland 


{inalysts are bullish about the found high grade secondary 


company s 
impend Inj 


prospects despite 
lass of part of its 


Analysts said a continuation of Antiknock Compounds business, 
the rally today on higher volume W. R. Grace rose 2J to 541;. The 
could signal the end of the Flick Group of West Germany, is 


uranium niinera final ion in Nova 
Scotia, rose lfil cents to 51 cents. 


market’s oversold condition, 
setting the stage Tor further 
gains. 

However. Thursday has often 
been a lackluster day or late 
because or investor nervousness 
ahead of release of weekly money 
supply figures, due after the 
market close. 

In the news background, 
interest rate and inflation con- 
cern continued lo dog the 
markets liccls. The Council on 


lo tender for in per cent of 
Grace’s stock at $35 n share. 

Carrier lost J to $26 before a 
trading halt. li has agreed to 
acquire .lenn-air for stock. 
Carrier itself is being sought in 
a take-over bid by L'Dited Tech- 
nologies at s2S a share. 

.Magic Chef climbed 1! to S14 
n rut was the second most active 
issue. Kancb Services, again 
active, added $1 to S1SJ. 

TIIE AMERICAN SE .Market Value 


Tokyo 

Revived 

concentrated 


buying interest 
in Pharmaceuticals. 


Germany 

v.ui|juiiiiiuii s muuairiiii 
Pro! it -taking in the wake of the declined 4.4 more to 2GS.7. 
market's recent strength coupled 
with some fresh buying interest 
resulted in mixed movements at 
yesterday’s close. 

Among Electrical-. Siemens 


CUJ11C III! Ultra III nidi mat. vuuvuin. v . . . nnf* ,fmr 

Electricals. Textiles, Paper Pulps ~® ,ne d DM * 20 but OBt after 
and medium-sized Steel issues Previous day - advance of 
took the market forward, leaving D.MIOoU. came back D\U0 0« 

Mores were mainly firm. with 


Bourse prices further retreated, 
reflecting the continued weakness structure 
of the dollar. The Swiss Bank . u »»- 

Corporation's Industrial index JtlOIlg IVOIlg 

Falls or 40 occurred in Union Shares reverted to a downward 
Bank, SwFr 3,020 Credit Suisse, course across a broad front m 
.SwFr 2.200. and Aluminium, further thin trading, with fresh 
SwFr 975. while Nestle were 50 worries about higher local 

interest rates and Lack of Overseas 
support depressing the YnarkeL 
The Hang Seng index lost 9-93 
to 012 . 60 . with turnover on the 
or near four exchanges totalling only 


down at SwFr3.0yO. 

Johannesburg 


Wage and Price Stability said U.S. Index ended «.79 higher at ItiH.72. 


of 410m shares look place, against 
Tuesday's volume of 360ui. 

Brokers anributed the advance 
of medium-sized Steel Manufac- 
turers to news lhat the steel 
material market Is currently 
recovering. 

Paper and Pulp stocks advanced 
following the announcement of a 
merger plan between Oji Paper 
2; in $031. UAL. the volume advanced 21 lo WO}, it has asked and Nippon Pulp. Trading in trading. 


the Vikkei-Dmv tones \vera-e = ,,orc - s were maim* Gold shares closed at _ ,, 

3 32 ul» ar an all-time hi"h br Kaiifbof adding DM5.00 and Kar the day’s best levels with some HKS74.51m. compared with the 

5 7S7 S5 The Tokvo S.E. Index * ,at H DM 3.00. bui Hoechst. in sharp increases seen, reflecting previous day’s HK$87.29m. 

■■ained 0 03 to a peak Tor the year Chemicals, shed DM 1.00 while the rise in the Bullion price. De- Among Blue Chips, Hong Kong 

Sf 435.07.' while an active business among Motors. BMW and Mer- 


mHaiion in 107$ will be about one 
perceniaae point higher titan the 
fi.S per cent rale of 1077. 

Among Glamours and Blur 
Chips. Polaroid gained 3} lo 353} 
in active trading. Eastman Kodak 


Volume 3.04m shares (2.93m). 

Active Bruscan "A" rose 5 to $15. 
The company denied market 
rumours thal it is planning a 
take-over bid fur John LabaLL 
Rust Craft Greeting Cards 


mand was on both local and Bank and Jardinc Matheson each 
Overseas account. Gains ranging declined 50 cents to HK$19 and 
to 125 cents were recorded. HK3I6.90 respectively. Hutchison 
Mining Financials rose in line Whampoa shed 15 cents to HKS6.10 
with gold producers in Tairiy and Swire Pacific “A" 20 cents to 
active trading. De Beers, the HKS9.S0. but Hong Kong Land 
paper Diamond leader, advanced 15 gained 10 cents to HKS11.80 and 
cents further to R8.00. Platinums Wheeloek 2} cents to HKS3.325. 
were also higher, while Coal Hong Kong Wharf were marked 
issues hardened in places. down HXgl.75 to HKS33, Swine 

JIM sec.or, »er, nr„, in ac.ive Thc '"lustrial market was Properdcs 10 cents to HKSS.S5 


cedes declined DM 2.50 apiece. 

Public Authority Bonds were 
also irregular. shuwing_ gains and 
losses extending lo 25 pfennigs. 
The Regulating Authorities sold 
a nominal DM 12m or 
(DM 172m). 
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Markets remained in easier over the past two days, stocks 
vein, although selected situation sustained a widespread setback 
stocks gained ground. on profit-taking. 

Stores -.m-c featured by Slyer Fiat came back 23 to L2.999 
Emporium, which moved ahead 13 011 news of poor industrial vehicle 
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severe Fall in profits than duction. 
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higher profits and a proposed 
scrip issue, while also firm were ftmespld 
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Some Banks and Financials levels, with Petroflna falling 90 
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Co-operative Bank .... 10 
Corinthian Securities ■ 10 

Credit Lyonnais 10 

The Cyprus Popular Bk. 10 

Duncan Lawru? 10 

Eagil Trust ID 

English Transcont 11 

First Nai. Fin. Corp. .. II] 
First Nat. Secs. Lid. ... ll" 

1 Antony Gibb.- 10 

Greyhound Guaranty... in 

•Jnndlays Bank -10 

I Guinness Mahon .. . . ID 


I Humfir.i- Bank 

I Hill Sumtii.'l 

H/«a;'e ci: t.fii 

■luiian S. Hridyc : 

iiun^kuii^ ii- Shanabai 

Industrial Bk. of Sent. 

Key :..T UHman a 

Kfi'i-ijie; & C'i. Ltd. ... 

Lie;. d« Bank 

L-inUiin MercanMle - •• 
Edward Mansun & Co. 

Midland Bank 

1 Sjiiiu.-'I Monta-jue 

I Mi.rean tircnfi'il 

Naii'ip.al M’ es tin ins ter 
Norwich Genera] Tru."t 
P S. Itels'in & Co. .. . 

Ro-.-nunsii.-t 

Uciyal Fik. Canada Trust 
Sfhie*;n 2 i;r Limned . . 

E. S .Schwab 

Si '.-ur.ly Trust Co. Ltd. 

Shcniey Trust 

-Standard Chartered ... 
Trade Dev. Bank - ■ 

Trusitw SavinL's Bank 
Twentieth Century Bk. 
United Bank of Kuwait 
Whiteav a;. Laidlaw ... 
" tllianis & Givn's . •• 

Yorkshire Bank 

I .-i vma. r* ui rbo Acc-p'jiu 
-a, S'- • 

; c.ty- i.i : i-Rioirb 

: 3l" 


10 '7, 
?10 ir 0 
~10 *7. 
n *7 . 

10 '7. 
10 "Ti 
10 % 
U! '-V. 

10 '7, 
10 ' Ti 

n;% 
io % 
10 <7. 
io 

10 '7. 
10 *7i 
10 ‘7. 

10 'V. 
1U ‘7. 
ID '7, 
1 1 ; *7. 

11 '7: 
11 'V. 
10 <7, 
10 '7, 

10 * 7 , 

11 ^ 
10 l 7, 
10’:'7, 
10 <7, 
10 *7. 

H0U-- .* 


1 . np-.ie- 


ii >irni-> 01 : 
. 1 . 1 u r .'l- r «.■ up (if ii) "U 1 . 1 
r iftm r; . 

"j!! J.3V..1* m-: •: .M" 

r- •".■ri ui:-j ij, n.,-:.: : 


\KO 

\ 1 1 jui i/ \VrsK-li .. 
H M V . 

u \~?r 

Baier 

timer H> p..* 

Bmw- t ..Tl-IUrM.. 

U'*IfW.\l5l.«nr 
(...niini-r -lank.. 
Li-Ulitillllillil.. 

I. ht nn k-r-Bciu.. 

l*eau-si« 

Di/iiit*. 

lii.xiiK.-ln: Bunk. . 
UivsiIiic-i'UniiI, . . 

1 'v.'kerh. 4f Aon, . 
'• n i fin -n nun-.. . 

Hnia*: l.hiyii 

Hm inner 

H. «cli«t ' 

H-r-'i 

II. -II Ml 

krill no .1 Sal/ . .. 

tvnr.ln.ll 

kuulli'.l . 
Mx-kiiw l»M10i. 

IvHlf 

l>niH 

I. Ill.lt; . . 

L.nt-nlffnir IvO. . 

l/ullluniMi 

M\y 

U.i I ille-.mil, in . . 
Mi-iai: K L~. . 

'I'll'. llW.T Ifili-k. 
'v'.-fc'-niitnn. . . 
l',M||..„.. I Ml l«.b 
l.'in -In UVi. lilw. 

tii.rin; . 

: uiin.il- 

iftl / ii. tei . . .. 

In— .-ll 

}.irlH . . . 

' klt\ 

' .-r>;-ti..v Me-! He 

' >4l..l1,l*|.||. . 


AMSTERDAM 


87.6-0.3 - - 

519 -5 31.3 3.0 

231.5- 2.5 20. OB 6.1 

142.5 -0.4 18. /b! 8.8 

144.2- 0.5 18.151 6.5 

300.5 -0.5 28.121 4.7 
350 +7 - IB I 2.6 
166 -1 - ‘ - 

235.0 - t-u 5 26.56 5.6 

77.0-1.5 - • - 

349.5- 2.0 28.12 4.0 

27U.5 4-U.b 17 i 3.1 
175 11 5.1 

512.5 -r u.8 38.12 4.5 

253 28-l2| 5.5 

181 —4 9.38 2.6 

227 12 2.7 

114 —1 ,14.04 6 2 

176.0 t-2.5 : <i B. 7s 9.5 
141.9 -1.0 I1B.7S 6.6 

49.7 + 1.4' - - 

179.5 +U.5; 9.36 2.6 
154 -1 (14.04 4.5 
538 -3 :23.44 5.5 

257.5+5.0 18.72 3.6 
91.3 — 1.3 • - - 

184.5- 0.3 18.76 5.1 

112 +2 

2B8 -2 25 4.3 

1.595 -5 25 7.B 

100.2- 2.4 9.56 4.7 

2*9.0 - 2.5 12 2.8 

18 /.4 +0.2 10. IH 4.9 

259.0- 5.5 10 1.4 

033 - 1 18 16 

179.7+0.7 - - 

159.0- 0.5 - 

L8/.8 -rO.l 25 o./ 

278.5 +0.5 28.1! 3.1 

303:2 -1.2 23 4.2 
275 -1 2b JJ 4.9 

120.8-0.9 l/.lb 7.2 

190.6 . l/.1b 4.4 

la2 .9.38 3.3 

301 * 5 lb 3.0 

a-12.2 -0.6 23 5.2 


TOKYO 1 


Uct-4 


I *Prii» ! -f-ur | Dlv. ¥m. 
I Yew ! — • ; : + 


A.^ilii OIB-J- : 340 

UbfiD I 44T 

l«alG I 935 

Ctiiuoo i 410 

L»u Mspon Primi 585 

fmi Phot •/ „.J 568 

HlUk-W : 221 

H-.ffhtn U.jlura 502 
H.jutr tool 1,160 

C. tir* 242 

It.+Yukwlo L880 

4a. vn — . 790 

4.A.L.... 2.87U 

Kalita i Uiui-t.Pn.i 1,150 

ki-nmlMi I 53 1 

«*HU4a 898 

h vx.'t oCenuniL- ... 3,630 
MjtLxsiti iid Inn.. /65 
UiivulH.lii Unnk. 1 279 
3litMitn»biH««ivV| 120 
.Uiuiubixbi t'wrp..' 441 

M Hnn .t U>„ ; 300 

HlLruk..<»ln 580 

■Mppuu UeoM>„.. 1.740 
XiMWuriiiupui..! 795 
Am au Union.. . ' 690 

I'kwieei 1,670 

34iij>j Kiaetru-.... 245 
sekiMi Preiab • 926 

sIu-eMu 1.540 

^■uv 1.510 

la i-liu Urn me : 232 

mhisia L beniiea .! 4C5 


+ 8 

14 

2.1 

-8 

12 

1.3 


2a 

1.3 


20 

2.4 

2 

18 

1.5 

-a 

IS 

l.a 

-2 

12 

2.7 

-a 

18 

l.t 

_B0 

56 

1.5 

1—8 

12 

2.5 


AUSTRALIA 


Orl.4 


+ 01 

.VUkL K — 


-10 
-6 
;+ io 
I — 40 
:-+3 

:_3o" 

u 


—3 

v40 

—5 

i_5 


50 0.8 

13 i 0.« 

10 • 4.3 
18 : 2.6 
10 | 2.5 
56 0.6 
80 : 1.3 

10 • l.e 
12 
15 

14 
20 
lo 
12 
lb 
48 


l UK 

. i*i in 

"•kv.. .'Lirine... 
li*v-- bi«vt Fii’i 
i.*tv*inn.i,... 

••.-»» 

in li ii b c*ir:-... 
i. iiHa M.ffnr . 


2.160 
.. 118 
-iaa 
1.U40 
.. 315 
.; i42 
128 
- 875 


1—4 

+ ib" 

r's"" 

t - 10 
*1 


-3 
+ 1 
+ 10 


5J0 
1.5 

8.3 
1.7 
0.4 
0.8 
1.2 

1.4 
12 I 8.4 
50 Lc 
20 I U.7 
4a 1.3 

11 . 2.4 
15 • Lb 
30 u.7 
1L I 4.2 

11 I I.i 
0 l 3.8 

12 ' 1.9 

l- I 3.5 
1. . 3.9 
2 ' 1.1 


Sucre*/ 1 XikfcP s-iunlies rnftvn 


BRUSSELS/LUXEMBOURG 


•■«. l. 4 


Pilixr 
r >. 


+.* i>n. Yi.1. 


\i. -i.i ■ t .. 2. . . . 
V+....I'.. "... . 

» aL-niL'iik. I- i.iv. 

MIM -I". U;..„ 

Vllll.ff-Htik i't 

elikur: 

lUnUnt iinK.lv 
Hill, in: li-llct.aU. 
I- i-.-vi. - t .. 
Krim.u.N.} . HcitL-> 
hu!* "in I -r. K' .i v - 
l.lai Hr-xa-'lev h .. 
ll..'iH‘M-n • K'. jri 1 

l|i,— ..I vll: .K...-L 

iI.iiiiii Ii,i|'..iL 
iv.l-.U. hi. l-Si.. 

I 111. Mnlli-i il’i-... 
* xji.'uii . Ki. Iv'.. 
\ ii..\mla,il-i.'v 
veil 1 1 +ii bin K i.7>. 
Vi-1 .'III' HI.. I j 





» 'in I iiiiiiieii-, 1 . . 
l**J»t»X*l .1- .A’.. . 

i 'I* .li; » r*. !... 
Ii.ns.-lit ~.n K I.L . 
■•••>*.'- . 

■ a. -Ilfh.l • I l.'.\ - , . 

I '.. . . 

Dnli-'i K I V 


<28 4.6 


Hnei- 

K/+. 


+ nr 


Aitxsi 2.475 

Uerkrit "B" 2.35 J 

L'.H.If. t ‘-on lent.... 1.212 

i. ....-kdriii : 475 

KBt,3 2.315 

Kkvl r>v»?il 6.800 

Kiii.riqiie 3.045 

i.i.B. Iiirn+Bm 2.500 

ticmcn 1.472 

li HI. t Unix 

Flnivkeii ;2.900 

Iiitvn-"Di ; 1.820 

hiLxJltinMiik 7.1uU 


ALAI I L fjo c*ait»i J tO.76 

Wrow Annimlla J t0.93 

ULVTILSl .] J2-25 

Ani|x>l Lxplonn l.xt I tl_35 

\ni|rnl Petmienra i t0.87 

'■+ne. Jllneml*...-...;..— J. tL60 

Pulp PbrwrSl I tl:70 

A*wc.I.*mi. Irriuiurm • tl-82 

Amt. FiXin.-lai1.Tn Invern..., tl.10 

A.N.I... '. «• fl.78 

Aiflimoo. i t0.77 

\um. ut. >k tlx*.. f0.72 

Hamliun Crert tloM._ *0.50 

8'ne Metal I ml tl-26 

OouuiiinrtUe Cot'per 1 1-66 

Bcwni*w lurtufftrlea *2.10 

Bmfceti Hill ProprielarT-... *8.58 

BHuoulh Z. ' 11.43 

v*ntoo liQiuri Brewcrv....! fl.7S 

-SlttSfu | t3.45 

v.x-ktnirn ttenem *L35 

voter tt;. J.) .’ ta.40 

ua* GakUiekl, AitrL. t3RO 

Lkffi tamer fSU 1 T2.78 

vouffiue Ukaiiii*' ! 16.60 

unuam Ao-tnUm ; (LM 

Uuuiop 1 inline igl, rl-40 

j -to.ao 

KUer-aiiint: ! t2.60 

bmimvuur Umourre*. *0J1 

US. Iadiuine»._ 13.02 

d*i. Kronen v Tnin T1.63 

HauasMle' tS.26 

Hunker.... 10.83 

UlAuKnuia. t2J2 

I mer Copper 10.19 

Jennm^B lu,iir-ine~- tl.14 

i.ffler 'UavklK j tl.10 

Leiumni Ul..« 10.39 

.Metax K^pmruuxi t0.44 

Mill J t8J0 

live Kmpurlura tl.cB 

t2.60 

luiematunu. ! tU.ri4 

Aonb BnAetJ H" nnyniSj J tl.48 

-JakbekUte. .1 J1.B0 

Dir.' I Jit sear.-b — | HJ.14 

Kr*. iYm. , >uer bkpnmHin tOj51 

Net • t f’lunwr Ojn.rere.. tl.86 

I iCe.-kiiLi CiHRoin^ i2.96 

. 1 . u, sieixii »..i. jaes 

uulliMiki Uriiina tO. 35 

xos iupKMHi ion *0.46 


+4UI1 

.■+0.01 


-0.01 


OSLO 


1 

r 0 M 
+0.64 

+0.M 
:-9.08 ! 
j-OJD 

: +dIoi 

.+ 1JJS 
- 0.02 
i+OJK 


,-0.07 

+ 0.01 

-0.16 
- 0 . 1 4 
.-0JK 
'+0X6 
1 -O 4 JI 
'-0-16 

l-d.'oi 



Price 

ran 

1*132 

VK 

Oct. 4 

Kroner 

— 

% 

% 

Bergen Unaii | 

99 


B 

91 

Uorref 7 wrrl....„...i 
UredirbMk^ | 

78.0 

114 

-O j 
+* 

« 

88 

Kmmoft. • 

315 


20 

■6.4 

KrtriilLunen ..j 

112.0- 

n m _i 

11 

9.8 

Norei HydroKiKii 

234 

^3 .. 

12 

4.1 


100 

+1 •: 

V* 

7.4 


BRAZIL 


Ort.4 


■\ceniUL '. 

Uancutlu BnwU _i 
Hath** Itau PX ... 
HeliHiJUkiaixaUPj 
Luju Amer. C»pj 

Peftrubms FP I 

Pirelli OP j 

SLHua-Cru* OP...I 

Unip PB j 

V«le Hio Doce PP| 


un ,Lru*j ild, 

.1220 
[8.46. 
2tiJB 
7.40 
*S7 
5.78 
10LS6 
vL22]8J94 
!aj«><4^0' 
IbJtl 



,+d.iil 

j-ULUl 

+4311 


116 

: 100 


4.6 

8.3 


121 - 1 
32.7 — u.5 

379.5 -0.5 1A255' 7.5 
91.2—0.2 3U 3.3 
79.5vr -0.1 A 21 j 5.7 
98.5.. . . 2b 3.3 
129.3 -3.0 82(i. B.4 
75.0 +0.3 26 : 6.9 

306 -2 27j 1.8 

1 2 5 „ ~ Z 5 - a ! UelKe.. 6.000 

71-0 4-9 i H-Alltw .2,650 .-46l)'b4.a>: 3.0 

20 4.9 l*efrvllna >*.llO ;-90 ilBO ■ 4.9 

. Oeu. li«ni]iit'5.07S 
I ?L>'.tien.Heiipi:ue2.045 

I "LililMi 3.10O 

| ?ui»iiy 2.480 

ImiiXImu Uln-t 2.395 

« « 'B 1.25U 

L nJllu. .1- lj>i„ .. 838 . 

! ' reii ii- Mr.nugiic.2,015 +15 i — ; — 


-6 
+40 

— 2U 

-7 

— 10 .177 ; 7.6 

45U b«3 

'170 | 3.6 

+ 40 13U 3.0 
-ie as . 5.8 

9U ; 5.3 

-to ;i/o ; b.b 

—10 'l42 -f 7.0 

290 i 4.1 

;^55 0.4 


5.3 1 


1 :|> 1 


.(• I...'. 


• *-ff. -U..I 

L-r + • 

ii^l".'-. n. 
.1 ii.H'.ii 


41.1 

104 8-1.5 14 

39.3- u.S. -• 

23.4 - 0.1 1 12 
It 6.9 -0.3: 0 

47.6 -0.3 

28.5- 0.9 

114.3 . 

57.2 . . 

207.5 - 0.5 

178 + 3 

aX. 7-1.1 
151.0 -J.a 
•16.8 -0.3 
27.+ -0.3 
75.4-0.8 
1 <0.5 —O.l A2M 7.5 

142.5 -0.2 - 

123.4- 0.1 <9.5 3.8 

134.4- 0.1 5J./; 8.0 

248.5 1.7 20 8.0 

1+6 -Z 47. 3.1 
1+4.0 - 1.5 ?fl.M 0.3 

126.4- 0.7 42.b b.e 
41.9 -0.7 SO.tt 1.1 

413 -1 33 


5.1 
+.8 
19 8.0 

12.3 +.4 
48 4.2 
51 7.3 

22 ' 3.3 
36 , 4.0 i 

17 6.2 


i + 30 1 205 ; 0.6 
•+U0 140 | bJB 

'215 I 0.1 

+ 16 Afllif tU 
+ 25 l 170 I 6JJ 

;-10 I - ‘ - 


Wail, jta... 

tO.Bl 

rtodeiti AUniua laU xmio 

tl.70 

11" w+lhn 

tl.76 


XUH 

<4-1.02 

+0JU 

•+0.13 

Tfi.lU 

:+J.vl 

-a.Bt 

-OJtt 

1-djH 

+4AI4 
: 0.03 

•HfJB 
1 

1- 6 
;+fljn 
; 4L03 
1+3.01 


Turnover Cr.iaum. Volume aajjn. 
Source: Rta de Jaddro-SE. 

JOHANNESBURG . 

. MINES 

October 4 Rand +or- 

AqkIo American Corp. «J»7 +12? 

Cbaricr Consolidated — + 4.00 -t-O.W 

E.wi DliefouteiD — „ 14 j 8 ^OSa 

Elaburg 3.13 j+mj 

Harmony A95zd +0AS 

Kinross Aga 

Kloof ....^ '. 11.73 

Hustenbnrg Ptarumm .... -LM 

St Helena .... fU.'o 

Soutbvaal -iLflO 

CoM Fiehls SA 28 25 

Union Corporation a.13 

De Beers Deferred i 3.06 

Blyvooniinicfii ■ 

Easi Rand Ply. B^a 

Free Slate Ceduld 3S^a 

President Brand 1KS3- 


PARIS 


Ol-u* 


Price 

Frs. 


729.8< 

440 
380 

560 >-l 
646 I— 8 
851 |+42 
630 1 + 20 


+ ot: Oir.’Yki. 

- : F" 1 -; % 


I (cute 4*. I 

AmooeLtcm’i'e.' 

Air LittuKle... 1 
Aqmtwu! i 

me J 

■Jouyifuei' I 

H.6.N. Gerri«B_.. 

Usrretour 8,040 J + 22 

C.ti.hL _.! 420 1-1 

C.I.I . AJou 0 . ..-..11.104 1+4 


+ 3.4 '4ii| 0.6 
121.16! 4.8 


I 16.B 
126-26' 
113-361 
42 


76 


4-3 
4.7 
2 . 6 
4.9 


40^6.4 


3.7 


I 31.61 7.5 
[TOJSOi 6.9 


SWITZERLAND 9 


Pnee 

Fix. 


+ ..r 


Div.i Yiil. 
% ■ « 


A.uiiiiinuiD.. . . ' 975 — 40 U ■ 4.1 

eer. - a' .1.3K0 —36 ' IQ a.3 

.'itit'^eiuft fti.lA! 936 —26 22 0.4 

11". i‘*rt l>?rl >Oa —20 22 3.1 

Uln lies. - -5 J —7 22 4.0 

. rrxnt ."urw 8.200 —40 lb 3.6 

tn,:li..uMii I.790JH— 10 10 3.8 

i" lie' ‘iiei.ruei. 04a —30 , 5 4,6 


3.9 j H.riiiiMil 61.750 +IJMIIOO: is 

Lh^. ,?n win. ... 6.125 —200 110 1.8 


COPENHAGEN * 

I’mx? 

""i. ; Knmvr 


llniih 


V'V'v. 

I rnii-. 

I-jitI \ * 1 11 u: I •• 

r ii<Hii-iMiik.-ii.. 
in \ •-.■riw 
K"~ IN|iu 
ll»ll<l>.'.~lnilk 
I.. A rn 11 II..K 1 -A 
'■■r.r Kfl'x .1 
1 >t.e,H"rll> .... 
r'r.vxti nuk ... . 

I't'.v 111 -Inn,. 


VIENNA 


14 | 

126ft* . .. 

lbO'i 
142 - <1 

355 —Ii, 
87 + l; 
1271; . , 

285 >, . 

190 

1141, . 

132 - 1 , 

139 . . , 

402 - 2 

168 


11 

12 

12 

13 

12 

12 

12 

12 


7 9 
9.5 

7.3 
9.8 

5.4 


•■>+1 B 3. iQjm 

l.'in I..", iFr.M..\...l.+ 10 —25 
AeMie'tr. IXi . 3.090 

!+■■ licj 2 . 1 tO 

-.■•■rilkun Bit .ftMi 2.660 
P,ii.|ii"IPift.lJJ; : 295 
hih+.t ■ F r. £&J- .. 3.500 
U.,. I'm n 590 

x»:iilU"ller «.« MJt 260 
■•H/m Ci irr.luu-; 280 
« Tvsair i hr. riU-i 786 
:»i» Bnk 'ftr.iA; 358 
iBiwilii-i 1 Fr.'SOi^.fiOO 
nii'n Hunk 3.020 


21 2.8 
21 1.6 
-M .aaa.b. 2.8 
—10 :uja.7- 331 
— 7S ' IS i.« 
+ 16 : 16 ' 6.1 
-ion 2 b 1.9 

-« | 36 3.3 

-10 : 12 : 4.6 

-8 : 14 , 5.W 

-11 ( IO U.5 
—7 | 10 2.8 

— 6 I 40 2.2 
—40 | 20 J iU 


Cub Ueri'tw 49IJ5:-4.»liut| 2.3 

Credit Cum. Free 1 145 [ + 3 1 12,8.2 

Cretrsoi Lure. : 84J9+.2.2, — — 

Untner. I 655 !— 2 I35.ft +.1 

l'r.t J tetruU*_.._. 1 145.6 +2.0 1 14. lir 9.7 
uen.Uumrieataie.; 280 \—X \ 8.Z: 2 .M 


inreUU 

iwui+ca Uirei... 

Lfftaree 

L’OibU 


legnnl 

■UfflwH 


■o» PUeirtx.. 
Jtlclieiiii 1.494 

»lo« Hmn c i wi i 6v8 

Al mill nex 



Pecblue? ' 

IVMHtit.Otnmi.., 

Pucbuu 1 

ibdla Tecbntfjne. 

Maute. j 

tftKKtu lAuteue-.i 

M.UvlMiir... 


70-3 + 15 6.7i 8.1 
181.0+3.5 - - 

W>3 +3 I6.//I 8.4 

799 '+14 15.s/| 2.0 

1.H43 3fi./b 1.0 

571 —4 39.H 7.0 

+ 14 dit.Sb 2.2 

+4 ia.h 2.1 
140.5 -2.4 3 I 2.1 


+».«i 
: +DJH 
yQJJ 
-**U 
+ 04J 
•*6JH 
■ ^913 
*0 15 
+029 
+&75 
r i,9S3 
- •♦930 
■54 68 
+9JU 


Pnsrtdenr Steyn is jo 

StSfonuln ts_23 

Welkotn 830 

Wem Dritftrorem .— t4L23 

Western 1 Hoktlngs ■ *<LS +iBl*» 

Western Deep IftTB ' 

INDUSTRIALS 

AECJ 3 ^ 

Anglo- Amer. Industrial 10.50xd +430 

Bartow Rand .... 4.33 +<Ma 

CNA In vestm ems t2J0 +0.93 

Carrie Finance OJS- 

De Been Industrial *12.08 

Ed gars Consolidated Itrv. **M ' 44MI 

Edgars Snaes 133.09- - 

Ever Ready SA 2juo 

Federate VolkabriegcbiEX Lttsd *— 9AS 

Greaiermans Stores 13.09 +1 Mt 

Guardian abut. (SA).__ ' ■ 

HaLatts ■' £00 ' V 

LTA — 3J5 +6.63 

McCarthy Rodway ... T069 

NedBank ... iss +063 

OK Bazaars T.5T +6.03 

Prearter Milling , &83 — O.tt 

Pretoria Cement ... X35 -o.flS 

Protea Holdings 153 

Rand Mines Properties ... . 2J» +603 

Rembrandt Croup ......... t3.43. +0JB 

Ret cn . — — — . 933 

Sage Holdings — ... L50 —0.03 

SAPPI 235 ~6J» 

C. C. Smith Sugar TSJA . . +J32 

SA Breweries - L40 . -HUS 

Titter Oats and NarL Mix. ttt.35 
Untsec • J tLlS +MI 

Securities Rand STLS.0.74}- . 
(Disco lint of 3S.4%> ' .. 
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-2 
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43 
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*k y co,int i EEC to take action 

planned for , . , , 

over potatoes, lamb 


trees 


By .Christopher Parkes 


BY MARGARET VAN HATTEM 


BRUSSELS, Oct. 4. 


Platinum 
climbs to 
new peak 

By Our Commodities Staff 


'38Lik 


^E Commob Market js to. resort 'THE EEC Coinraission decided It claims that in the absence of talf the British price, to raise! PLATINUM PRICES climbed 
spy-in-the-sky ” laches in. .&■ today to take Britain to the Euro- a Community common potato prices to French levels. They: , 0 neW peaks on (be London 

free market yesterday. Des- 
pite easing slightly In the 
afternoon, the sterling price 
elosed £0.75 up at £148.50 an 
ounce and the dollar price was 
S3 up at S296. after having 
traded at $298 at one stage. 

London dealers arc now 
confident that the $300-an- 
ounce mark will be breached. 


- »**•**. -• • i . - - - • a annual vaac canid uiia j' 

.The trees w’J] be.eoitnt«I f r0 m rstnctions on imports of mutton -nvolving French bans on banana French agreed to waive alii 
ifra-red aerial nhbtbHranhs ‘ . imports. restrictions on Irish imports — | 

■ • ‘ I The Commission openpd pro- ^ a«aiint Franrp L300 tonnes last year — in. 

Accurate ■ iceedmgs against both countries ■ ine wse a * ainst FraDce - - •--* 1 



EEC's Com- 


. ht * rti present the 

inon Agricultural Policy does not 


1.300 tonnes last year — in 

. I ccedings against both countries b witWomotaints from" the return for Ireland dropping! 
! last February and the cases hav« B . . C ®J lp S[jl l! Vf charges pending in the Court of I 

V v Repealed attempts by the nmnlng parallel ever since. wiwt! L Vfe Justice 1 

7 lission to persuade the Italian : Proceedings were ^ opened 
Vloremm-en* ™ nroduce - against Britain following com- 
curate eensS rail^T i P Iainls froni Dutch; who were * cover pouiloes or sheep-raeat. 

irmers nave refused to hardest-hit by a-total ban of T he . French rlaim that the The Commission introduced pro- 

erate and- The Rome Admini ; imports of ware potatoes and British who have access to New p0S a Is covering both these sectors 

tation-S^ more nre2 n=- b:tI1 * Dn new..'ptttaWft» for two Zealand lamb for their domestic aS part oF this year’s term price! 

■< roblems. p s . months each year. inaikei. are in a position tu flood review, but negotiations have ; 

’A;''- -o-:- • ■ ’ Britain was permitted to intro- f he French market with the remained stalled for months. ; 

l. * lt 15 fe T lbat ihe-duce such bans under its Treaty lower-priced UK produce. The cases against France and 

of- an -accurate count, or; or Accession, which expired Iasi Consequently, they have been Britain are expected to come up 
. I£! ] ?P. ‘S’ ..Precise delails of i December. imposing levies equal to almost in court early next year. 

~i. :fc >lKan olive oT output have 


'raven-costly to the Community's 
oral .fund. The EEC pays a 
^firge subsidy to i olive oil : 
powers.. ' 

-Tho Italians claim they have' 
win olive trees. The Commis- 1 
on on the other hand guesses: 
“ only 200m. 


Copper unmoved by cuts 


BY JOHN EDWARDS, COMMODITIES EDITOR 


'pl.tj. 
?+■£-* « 

■TlSti 


■sac 
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THE LONDON copper market Meanwhile lead values con- 
^ -Italy -produces 9ff.5' per cent rttas unloved yesterday by the tinued their upward climb 
Vvf EEC output and 30 per cent :news lhat Zambia is. to cut its yesterday, despite a decline in 
. Jptal world production 0 f ! sales under supply cfcntr arts to other base metal markets. Con- 
: •'•live oil. " c " " ““ ’’ ”“" 8 ' ■* 


H " fc-/. . • 


4 - f y . 

r: + . 


-Grimsby ban 
.on Iceland 
fish lifted 

-By -Our Own Correspondent 


fabricators by 50 per cent next tinued buying interest from the 
year and also try to.* establish Soviet Union helped pusb cash 
a premium price syslem~ 

In fact copper -cash wi rebars 

closed £5.^5 down ar £743.5 a 
tonne reflecting a general" luck 

■ of trade buying interest.’ ; ■ 

! lt is claimed chat a reduction 
. in sales ; w huh applies -\hr both 
= wire barf and cathodes by 

■ Zambia ncxi year has; already 
! been discounted. by the market. 


kerb trading by U.S. buying j 
Interest after easing earlier 
following a fall in the Penang 
market overnight 
Reuter reports from Washing- 

lead up by a further £5.5 To t0n that Senatop Gar> ' Hart said 
£395 a tonne. This is some £50 has agreed on a time limit 
higher than a month ago and the For debate of his stockpile Bill 
market has moved up by £30 in an “ amendments, but be has 
the pasl week alone. made no agreements on the sub- 

Zinc values lost ground, des- stance of the legislation, 
pile a spate of increases in U.S. Senate staff members earlier 
and Canadian domestic prices said an apparent agreement had 
announced by leading producers been reached for an amendment 
triggered off by New Jersey Zinc to the strategic stockpile police 
raising Us price on Tuesday bv Bill calling for the sale of 35,000 


Market 

Heavy Japanese buying is 
reported to have come hack 
into the market, afier a pause 
at S28Q. There is no sign yel 
of the Soviet Union resnming 
selling, although there were 
rumours recently of Russian 
sales. 

Reports in London a boat a 
fuel cell being developed in 
the U-S„ which could absorb 
some 300,000 ounces of plati- 
num annually, were viewed 
by traders as being nothing 
particularly new and still 
many years away. 

Impala Platinum is still 
studying whether it should 
follow Hasten burg's lead In 
raising its producer price by 
$10 to $280 an ounce. 

If the market continues to 
advance it may well be 
tempted to move to a higher 
level, but Impala is known to 
be opposed to the idea or too 
frequent changes in producer 
prices. 
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fting by fish porters of a ban A- clearer picture may emerge 
-. wy imposed in .'January .1976; after th»* meeting of the Conncil 

. -hen British ships were expelled f of Copper Exporting Countries 
.... ;om the fishing grounds inside MCi pec) in Paris : QQ October 
' rftTand's -200*mile limit. 
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.-.The porters Ufietf their ban 
120 votes. to' 70 fsllowihs a 
‘fries nf top Tever - areetinas 
tended by Grimsby, trawler 
#ners and merchants who fear 
rollapse of supplies during the 
inter months if more - deep 
a ter “trawlers cannot 1 be 
- “ti-acted to the. port. 


Sugar rebate reduced 


BY OUR COMMODITIES STAFF 


25-26. 

Originally the - meeting . was 
primarily concerned .■ with 
appointing the successor to 

Sacha. Gueronik as executive THE EEC COMMISSION cleared terminal market fell yesterday, 
secretary — General' Orlanda 49.750 tonnes of white sugar for mainly under the influence of a 
Urbina, previously. 'president oF export at its weekly tender in strengthening of sterling against 
Chilean Copper Corporation. Brussels yesterday — more than the dollar and the feeling that 
Bur the main topic is now 10,000 tonnes more than a week the market bad over-reacted to 
j likely to be contract pricing for a 6° news the day before of set-backs 

Jflr. Jon, Olgelrsson^ "Iceland's). 1»79. . folio win q the /.initiative At the same time the maxi- for the U.S. Sugar Bill. 


.- umber consul,, said yesterday 'taken by' Zambia which • in » some m uni export rebate was cut to In Washington yesterday, 
utt depending on fishing condi- j quarters is seen as “kite flying" 23 SO units of account per 100 Reuter reports. Mr. Julius Katz. 
■Oris ah Icelandic ship a; Q uid be td test . the reaction - from htios from 24.379 — a move in line assistant Secretary of State for 


WORLD OILSEED 

stockpile Silver. i OUTPUT TO RISE 
WORLD production of the 10 
major oilseeds should rise to 
153.54m tonnes against 145:26m. 
In the 1977/78 season just 
ended, Siegfried Mielke, editor 
of the Hamburg - based Oil 
World forecasts. 

In a paper given to the Euro- 
pean - American Commodity 
Conference he placed world 
soyabean production at S2.0m 
tonnes including U.S. output of 
48 24m. Brazil t3flm. Argentina 
3.5m and China 12.5m. aeainst 
a world total of 77.0m tonnes in 


FISH FARMING 


Big spending on 
Scottish salmon 


OUTPUT OF farmed Atlantic 
salmon from the west coast of 
Scotland will reach 1.000 tunnes 
by the early l&SOs and at today's 
market value that will be worth 
£3m. 

Investment in salmon produc- 
tion has been increasing rapidly 
in the past three years. First in 
the field was Unilever, whose 
Marine Harvest company is 
based at Loch Ailnrt. Inverness. 
The company now bas four sea- 
pen fattening units an : d expects 
to turn out 350 tonnes next year. 
Fisons put its Tayinlo; i unit 
into production this year and 
aims at producing 250 tonnes a 
year in the early 19S0s. 

Booker McConnell is aiming at 
200 tonnes of salmon a year hy 
1980 from its inaptly named 
Highland Trout Company, based 
on the island of South Uist. 

Others in the field include 
Fitch Lovell, and new units are 
currently under construction on 
the Isle Df Skye for Associated 
Fisheries and a private farm in- 
vestment. 

But the big three — Unilever. 
Fisons and Bookers — will be 
leading the way into what seems 
cerrnin to become a profitable 
market in the next couple of 
years. 

At present Europe consumes 
aboui 60.000 tonnes of fresh and 
smoked salmon a year.. About 
10.000 tonnes nf that is Atlantic 
salmon of European origin, and 
the rest is made up of imported, 
frozen Pacific salmon. m.ost of 
which goes for smoking. 

“ Bui there is a genuine 
premium available for. Atlantic 
salmon. 7 ' says Mr. Des Brady, in 
charge of salmon marketing for 
Unilever's Marine Harvest. "And 
there is an even bigger premium 
for Scottish salmon. 

‘Gradually the main outlets in 
the UK and the rest of Europe 
are seeing the sense in buying 
the farmed product. Farmers can 
offer regular supplies of good. 


BY A SPECIAL CORRESPONDENT 

even quality and the trade is 
now looking for farmed fish.” 

Wholesale prices are steady at 
about £1.40 to £1.50 a pound for 
salmon of S to 10 pound each. 
Grilse, the smaller fish which 
become sexually mature in their 
first fattening year, are selling 
for just under a £1 a pound. 

The Scottish farmers main com- 
petitors are the Norwegians Sea 
pen culture has bad Government 
support in Norway for several 
years and production is already 
approaching 3.000 tonnes a year. 
But with a growing European 
market to aim for and some pro- 
tection from EEC levies against 
Norwegian fish, the Scottish far- 
mers are confident. 

“To date we have invested 
£lim in the Tayinloan unit, in- 
cluding £200.000 grant aid from 
the Highlands and Islands 
Development Board. 

Fisons said: “ We went into 
salmon farming because we 
wanted diversification and after 
several years on development we 
are looking at the unit as a 
definite potential profit centre.’ 7 

Fisons has adapted a different 
system on its furm from that 
operated by their West of Scot- 
land neighbours. Salmon are 
hatched and grown to sraoit 
stage — the time at which they 
transfer from fresh to sea water 
— in a conventional hatchery. 
Bui fattening to market weight 
is completed in shnre-hased tanks 
rather than in sea pens. 

Salt water, which is pumped 
up into the farm, flows through 
the tanks and back into the sea. 
Should the system prove the 
success that the company claims, 
the technique will open up more 
potential sites for salmon expan- 
sion in Scotland. However, shore- 
based tanks are more expensive 
than sea pens. 

A company aiming to produce 
200 tonnes of fish a year m sea 
pens must expect to make a 


capita] investment of £400.000 to 
develop a green field site— and 
tbal excludes extra cash needed 
for working capital up to the 
first fisb sales, rent, and rates. 

The costs are made up of 
£160.000 for cages, nets and 
mourings; £40.000 for hatchery 
buildings; £20.000 for fresh 
water supply: £40.000 for the sea 
site headquarters and pack house 
and £40.000 for boats and land 
transport including a lorry. 

But such costs do not deter the 
investors. 

“We were looking for invest- 
ment possibilities in UK food 
production and fish fanning 
fitted the bill.” said Booker 
McConnell. "The risks are high 
— disease can be a particularly 
difficult problem — hut the field 
is npen for development.'' 

Bookers is hoping to break 
even on its South Uist unit this 
year and make a trading profit 
on the 140 tonnes of grilse and 
salmon that it is scheduled to 
produce in 1979. 

“And our costs are coming 
down as we learo more about the 
technology involved." a spokes- 
man said. “ Of course we shall 
always be at the luxury end of 
The fish market but within five 
years we will be competitive with 
the Scandinavian producers on 
ensts — and our quality will earn 
a premium in the market.” 

The confidence of the com- 
panies which have invested mil- 
lions in the. salmon boom is 
mirrored bv the Highland* and 
Islands Development Board. 
They have surveyed the whole 
of Scotland's deprived and de- 
populated west coasi and have 
earmarked sites suitable for 
further development. 

Future expansion is expected 
from both the existing companies 
and smaller farmers who will be 
able to cash in on the research 
and development effort of the 
pioneers. 


Europe harvests grain record 
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it into Grimsby the week- after 
^■xt. 

Afr.-Aostin Mttcheltr Grimsby’s 


I97T/7S. 

fabricators. ... v with improvements in world Economic and Business Affairs! Estimated oiher leading oil- 

.. Market sources ‘pointed out sugar prices. said the House agriculture com- i seed crops, were cottonseed 

_„_.that- negotiations - over- '-gext The bulk of the export licences mittee’s sugar bill would "over- |23.64ra tonnes against 24.59m. 

P. has chaired, a special .com- year's supply contracts. were JstiH were granted to traders in the compensate the majority of U.S. 
ittee oo Icelandic landings! at an early stage, and.. although UK. who took 27J250 tonnes' sugar producers, spur inflation 


and disrupt world markets." 


previously, groundnuts, shell. 
12.29ni against 11.24m: sun- 
flowerseed 14.0Sm against 


hich has offered safeguards to: there is a shortage of .good worth. 

.e porters and trawlermeu. in-: quaJIly brands, there is still_ No licences were issued for The Carter Administration sup-: 12 73m; rapeseed 9.90m against 
udinif'the power of veto ifan 5 more tBaA"" enough :<yjpper exports of raw sugar. Last week's ports a target price of 15c ai7.9Snt and copra 4.57m against 
elandic landing is likely -to] wound to meet present, rather total was 10,000 tonnes. pound while the committee alms ! 4 73ra. 

nnpete with local ships. : I sluggish, demand. '■ World prices on the London aj 17c, . i.Reuter.- * . . 


BY OUR COMMODITIES STAFF 

COMMON MARKET farmers 
have harvested a record grain 
i crop this year, 7' per cent 
: heavier than last year and 2.8 
j per cent higher than the 
; previous record produced in 
• 1974, the EEC Commission's 
statistical office reports, 

I Output is estimated at lllin 
I tonnes compared with' 103.5m 
tonnes last year, 108m tonnes in 
. 1974 and the average crop 
between 1973 and 1977 of 101 ra. 
tonnes. 


According to national figures. 
France will produce 4l.6tn 
tonnes. West Germany 23 8m, 
Italy lh'.lm and Britain 17.5m 
tonnes. 

There has been a particularly 
heavy increase in wheat output 
this season, the office says, which 
has gone up from 37m tonnes 
last season to 44m tonnes. 

Barley production is pm at 
39.2m tonnes, up from 375m. 
Maize output should be 15.8m 
tonnes — only 200.000 tonnes 


higher than a year ago. . 

Last week the Commission's 
London spokesman put the 
harvest at 113.7m tonnes— a 
figure which included rice. 

• Mr. Dale Hathaway,- U.S. 
Assistant Secretary of Agricul- 
ture. has held talks with Mr. Finn 
Gundelach, the EEC Farm Com- 
missioner on a new International 
Wheat Agreement and the 
Geneva MTN trade negotiations. 
Reuter reports. 
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COMMODITY MARKET REPORTS AND PRICES 


u.iii. -f. or c.m. + w 
OAk-lal — - inoOleul. — 


copper— E asier on Uw London Met&l Aoiateamaiptf Jleial Trading . reported Kerb: Standard, three months £6.990. 
change although forward metal starred that in the morning cash wirobars irade-J £a.O. 10. £7.008. £0.966, £74100. 
mdlly at £7W-£7Tl on short ooterlns at £7«9 , 49.3. 49. three months- £TT2. tl„ - 
d-Wesl German buying. .Trade sell- 7a J, 70, <9.5. *9, uS.3, 7D Cathode*. . rrv 

i earned a slide and when Comes Ihree months .£733, £738.5. Kerb: Wire- 

-snetr ar a lower lertr lltain expected, bar?, three tnomhj f75B.5. :sa. After- ._ rt 

ntjon moved , dowu further with . stop- noon:. Wlrtbars. w-Jr -ST 43 S 43 three nU^turae- £ cic nuim' t«s 
b selling on Her ETB7. -The -prti* tnmMn. £7(u.. Mj. TO. IR.5. ra. O. Hi Y.hV sain « 
jehed- £784 before closing on the Kerb Cathode*. Three' immthv £7X1.3. 6 ?i2n S 8980-7000 . 30 

• "Kerb: Wirehars. three munths £765. ii.i '« ,, «mt.- /ibU —70 — 


COFFEE 


SUGAR 


-'£785.3. •. Turnover £0.090 tunnes. . 

■ ' ' i"a.m. ~ 4- wi" "u.in. t+i"i 
>PPKK itftli-.lat — . ' I'nodMai- — 


■"Kerb: Wtreban.- three rounins £765. 03.*. 
- 66. OSj. 


No report on the nuufte: vat> available 
from Dregel Bm-nbam Lambert. 

1 Veaienlay's ~ 

COFFEE • Clw * , +«'•; 

— Done 

£ per lL-nnt 


Tia— Little, changed on balance at the 

£ £ of- nns tntdtag • but firmer nn the 

. law, .Kerb forward metal atoned at 
743-4 -6 25 f« u to nn hedR* selllnti T, rh 

764-5 — B The price moved In a relatively narrow 


Standard.' 

L'e-h 7140-S -57J 7165-80 .... 

> mvutlrs. 1 6985-35 -52.5, 6965-70 -52- 
neiiiein'r. 1 • 7145 —60 — 

t imif E..1 & 1860 — 

761866 —14 - 


Xuvenihvr ... 

Jamutry 

March 

Ma.V 

July 

SfjKauber 


1610-18 

1625-28 

1435-40 

1300-90 

1341-45 

X3ia80 

1295-05 


-1-19.3 1616-85 
+ 11.5 1531-85 
44.0 1450-12 
t2.5 1396-70 
+ 1.5 : 1355-41 
4 8.5 ,1325-80 
44.0 .1300-99 


Pomegranates — Spanish' Per bo* 40 60 ‘s 
3 5O-4.U0. 

LONDON DAILY PRICE fraw suian English prodnee: Potatoes— Per 25 Wlos 
a 11.000 'samei a tonne eif for Ow.-Nov. j.io-mo Lettuce— pi-r 12 round O.tiO. 
abipment. White sugar dally prict was Cos 1 .00. Webbs I .CO. Cucumbers— Per 
fixed ar £111-50 tsame*. ■ ,rar 12.34'* n-.-w L-rop I.S0-2 4D Musb- 

Mut “'ere confined In a n<nw ranje rooms— Fur uuiutd u.nflrt 70. Angles— 
in aoorl rwo-vay tea din* reports C. Pl , r pomuf Urri Derby «iW 05. Brantley 
Caamthou-. Later U.S quoratiun turned u.ip-rO Q9. CoS's Oranco Pipput OObO.12. 

_*i; e n ? arkl '' I'lovd earlier. Tydeman's «.M. Woroster Poatnidin 
WHITE SUGAR — Hutur % Uused £0 tw D.(I5-U.ML Rus4.-ls U.nii-C 07. Pears— Per 
id £1.00 per mnne hiahyr. Near Kab. p-o-t- pound Williams 0.10. CVinfer. itce 0.10-0.1 L 


PRICE CHANGES 

Price in tonnes unless nihennte stated 


JLVt.4 4 ■ 
1ST? ,i - 


»I*.nl|. 
h j. ■ 


aaies: :ois >nsi or so tomies. 




. *•/ ’ -£..£■ 

trebarw ' 

4«tKii- 7S9.5-.7B— J. 764-5 -b Tlw price moved In a rehUeoly narroH- lead— K hnn especially or the ore- v,vunUM ' 

.l-'tn'itt ,749Ji.— J - ... rmsaunlll rate trading, *T)en w.S buyme market when lomnrd meial moved- from - J..„ ar 

efiedes y nt - lr . up - _ -F' 81 ? ba ^ OT / , 3 - . y , ° 3 * on £3W to saw cniimraced by rumours of Sj>i*s: S.|I5 MJU2i. P,m Ve-ienlav'a 

■h— 737,5 -1 732-3.5 -4.25 tvn> V “ft Europaan burnt*. Short ICO Indlcatar priwa for Oct. a OJ.S. fouroi. . L to* LW 

•i.,. 'nth - 758,5 — 5 703.5-4J -4 oovetlnit and frsah buyi ng Kere evidem. cemm per poundi: Colombian MlM Uou. 

■ Ji'm’uf 737.5 -1 — t .... “f; iE"' f au » r Price slipped on proftt-udcin* Arablcas 

egg ! 63,86 - Uitw mumlis £6JJ0. Ja. 3D. Afternoon: --- - — — — - ■ 



Copper up; 
sugar 
drops back 


NEW YORK. yet. 4. 


Iliintnem, 

IH>oe 


3. Index Limited OT-S5I 3466 Three months Lead 393.0-397.5 
La mom Boad, London SW10 OHS 
: 1. Tax-free trading on. commodity fntorwL 
2. • The commodity faliues market for the smaller Investor. 


....... - . _ - 17S.W) I177.B0 »t unvaShed 

Vi*nri!.rrt thre« y, fl - bu Ul , ere v *±. a «i»ven' in ilw stftep- Anblcas 153.M csame*; other njfld 

Standard .three mtmaw tt-WS- 4 j- afl. fa noon from £»2.5 to £3M on the close Arsbieas 15543 055£7'.; 

of the Kerb. Turnover 15.775 tonnes. 




EUROCHARTS commodity reports 

FREE TRIAL OFFER . 

The most skilled technical analysis and the best charts . 
are essential f dr successful trading in' commodities: 

V\fi HAVE BOTH. ' _ - ' 

Send for details and Free trial Without obligation. 

RJHOCHARTS INFORMATION SERVICE . 

184/200 BISHOPSGATE. LONDON EC2M'4NR. Tet 01-283 2293 Tetoc 887954 



EDUCATIONAL 


fe- 

iy 

ii 


- Learn French in Piccadilly — 
and/or the Champs Elysees ! 

Intensive couises specifically conceived for 
business executives. 

For further details dug 01-734 9186 or' better still come apd 
see qs at lli'e following address: — 

TOP CLASS INTERNATIONAL LANGUAGE CENTRE 
-Piccadilly Bowse, 35 Regent Street, London S.W.1 


: Conference? Seminar? 

Company Meeting? Reception? 
: Rim Preview? 
Advertising Presentation? 


Ttiere's no need to hunt around the VJkst 
End for a suitable venue or viewing theatre. 

■ Ttie FT Cinema,' here, ft the City, offers seating 
iri comfort for '5 g 4 peopfe; Full 16mm film 
projection facilities. National Panasonic Vi n colour) 
video tape and philips 1501M video cassette 
(wewingEectrc^onjc 36G{ skle presentation 
s^tem. Andluxiiopus prh/atedining rooms with 
.^tensive catering fec'Hitfes;.; 


CINEMA 

■ Ail enqurries-to the ‘Press Officer. 

Financial Times. Bracket House, IQ Cannon Street, 
London £C4P 4BY. Tel: 01 r 24S 80® (ext 7123), 


LB AU 


Robust as FCA L 1< ’ r 

197S 145.00 i same i ; Robusus 1CA IM3 — — 7 t4.M-14.5fi 115.B0-1&J5 11830-14.30 p^r ■.!!> lbs l.M. Parsnips— Per ?3 lbs 

— . — 14S.50 i same). Dally av,>race 15J.67 . I17./B-J7J0 llBJO-li.SO 1S0AD-I7.7D i.oo-l.ro. Sprouts— Per pound BOT-O.ito 

I + |+ w <151341. 119.B6-ro.0O.122.10-11J5iaa.Wl.2D.0B Cobnut*— FTr pound Kvnt U.40. Corncobs 

fllTuMai | — ln,47icia I — Aug 122 JD-2230 12fi.B0.25J5 125 JO-22. M -Each 0.04-0.03. 

; r 7“. T* Ut-i 12a.75-26JO;127.7B-2B.Ofl ISC. 7825.00 

tJvh. J394 J5-.5 4B.62 394.5.5.5' 4bJi (* R A I IVS SEar: BJH3 , SSli5 ImIKuIts meat COMHISWOM-Averasr. fatstot* 

J PtuiHb».. | 398.5-.75 4 ?.Bi. 303.5^ 46.25 LONDON PUTURE5 'C.AF TAP— Wheat ^ ..,“1 pruw ai 

394.5 48.5t — opened isp up and barley il)p op but S2. lts; -■■-TO *J Ui > lots ot 50 tonnes. Oeinher 4. 

1. ..'*|«4.( 353.5 ! 33 US counl/y stdJJna gradually eroded ihes.B Tai ’: a ?“ Lylc .«-reflnery pnev for 1 *-0.J3>. 


a.eLais „ ; 

mullin' C71Q £680 

ret* ms it»et >1.070,80 .. . .*)u75 0i 

-.it-ti W.8*,it‘/>43.5 -5.25t.-73l.75 
.U.su-oro Olwy— 7vr head II.0 b- 6.D7. ->m<Mili- 1... ••• :£7W.- -3 i/46./= 

Cauliflowers— Her 12 Lincoln 0.80-1. M. • s«t. ISth-.l* ( *J733_7S -4.25 i/Z0.5 : PRECIOUS METALS dnaed mrred on 

Rumor beans— Per pound slide 0.10 * nx-niN* !■•. .i.%..£7d* —4 , , .23 . speudaiivo esenuik-op prtur 10 rfte rriea-< 

Beetroot— P-.-r 18 lbs O.rfD. Carrots — P it lo-v >*22 575 + 0.23 :208.875 . ul the 131 K jdu jucilim and the release 

3S Ihs u.jO-OIO. Capsicums— Per pound Lent .a- h C395 -5-3 <CS40 I of the wholesale price- index totnnrmw. 

0.30 Couraeutes— Per pound 0.10-0.12. * m,-mrii+ £393.75 r 6.!j i345.2a Cnppe-r closed higlier nn trade arbitrage 

Onions— Per bad 1-GO. PicKUjs -.50-2.60. Au-ue 

Swedes — Per 2S lbs 0.30-0 80. Turnips— Free Uxrkehciii 


•1*1.78 
, 1.90 

Piatiiiutu tiov ■v. IziSO 


>1.80 

1.93 


..£130 


reoresL-iitatlce raarkets 
CB— Cattle fi«.Sflo aer fci-l.w. 
UK— Sheep I33.4p KsArt.t.d.e.w. 


«firnhi*r Cash' £307. 93. 04.5. "three ^despite wod conirtiercisl JO^nuls ted basis wbUe susar was i2b4va I44.3-. CB— Pm* 65£p per htf.Lw. 


7 tee MarKet iCl49.B5' + 0.75 Li 50. 05 

yu- stiii *-er i/Aitc a 18., 25: -if a 12 o: 30 

'lifer tw im 295 +0 ldo6.I, 

a manliit 4J2.70. :-r-8.I I £94.,. 

Ini Um»H l 7, 172-5 Xo 985 

* in.mih- [tro.Se t 50 :Ca.aa7.3 


mnue for home trade and » + 1.6« 
same ■ inr «tpori. 

Internaiional Suvar Agreement — U . 


01X095,^5. IE' sT 1 M/M 5 . w coverttu to tta ™ 4 

K.75i 13, «.7S. BIS. Kerb: Cash 'S mI’ Bnajly riose steady b«wcen S545 nn.00 «s; 
three mooihii Etw oa.5. Afternoon: Three ntsher on barley on aoud sjewUtlwi boy- 
I)tmilh5 £3R!.j. 92 73. B3. 93J. 
months £393. 93.5. B4, 94 J. 

ZINC— Lower with the eonratitfo narrow- WHCA ' BAR LET 

ins sJIchtljr. Forward metal started at !Y«t«9a.v'# + w YeaWrdajr'K + or 
£-135- f3 5# bm epuld noi malniBln this level >rathi i-Ium — close • — . nllnotf n . , 

tn the i-ines as proBi-iaWna he) red to 1 1 '• LOMOON-Qiilei day. reoans Bacbe. 

lahe the price down lo £33ti before rt 


England and 


buying while sugar declined over con- 
fU'iun ei'<oi:ernlHM a dt>mesilc pact. CoOiia 
rallied on trade- arbitrage buying and 
:ppculauve shnn-rovenng on expecunons 
uf a relative!) onv.i rue-l ire V.S. grind 
figure on Friday. Barite report-;. 

Cocoa— Deu. ItS.95 f 167-201. March 16SJ5 
1 166.95 j. May 147.50. .Tilly 165.45. Sept. 
163.43. Dec. 159.33 selileiuenlA. Sales: t>64. 

Coffee—" c ” Comraet. Doc. 134.75- 
133.00 H33.731. March 146.75-148.60 

144.231. May I41.00-I41JW. July 137.53- 





number* down 0.7 per '.wit. uvenuw prlip K " "o'*c ' 

_ .S. &i.57p « -*■ a.dNi. Sh-.-eo numbers up 3.4 per rfs.i 91“? 

,e *Kerh' Three In ® *w* beneiten 235s bntfier on Wheat, cems Pfr pound rob and stowed Canhbeaa cent, .tverajti- price I35.9p t*4.3i Pig iJ?.,.. „.J ,;I3* s ' 3,a 

t' u u ACM reporn. P ,3| 71. Prices t ur Oct 3: Dally 8.95 <8. 94c numbers d»wn 16 2 

e m. ». t».a. — _ — lMay average S.42 iS.OTi. price 45.0? 


Pniiu-.-ei' ... 


■675 


WOOL FUTURES 


sBM-. 4-S 


steadied to close on the Kerb at £331.3. Sow...- 
Turnover a.37S tonnes J*n... 

i" • - — . .- Mar...' 

r I '+ ,,rl . I^m. r+'r Miy> _- 


Af\C 


— • ImnflciB I — 


88.40 +045 

91.80 4 0JS 

93.65 +0J5 

96.05 .-t-0.30 


' Pence per Utlui 
Jtn'S Au»Ttnlian YeTletdyV+ur' 

eiiqo taM »****•'■' Ll ”* - 

.88.46. 


Business 

H».ne 


•4 0J5 


Business done— Whenu Nu». SS.4i48.85. umut-er 222.0-25.0 


£ a; i . ! £ ^91 a^D.M. Uarcb 03.05-93. 40. 3Iay Lieeemtiei 228JLS1.0 — 

iWu..: 348.5-3 . . .. 340.5- 1. 5-2.75 ^'T ™ M ‘ tW " .'235.0-56.0 i ■ _ 

jmwfh.'.J J5SL.S -J 350-5 ~*-6 235.0-38.0 ...... 

fmetn. 343 - i 78 ! ols . „ . luiv 2I4.D.43J — 


Priiii.wehi 


29.31 


per cent, average 
.Scotland— Cat He jh s 

number* up 26.* per cent, averaje pnee i^viuut Phi' 
it7t::p 1 — 0.27 1 Sheen niimfcrrj. doim 13 9 i.^hui toui. . 
pit «Pl avnrace pnee 4p ■'■On. Lin-eei t'l.i-v ,rj . farO 
Pig number* duwn 26.. per cent, average p,, n , y»,B t an.... 1*615; 
price iu.:p i*5.1i. 

COTTON 

LIVERPOOL COTTON— Spot and ship- 
ment in Liverpool amnitmed in 1M 
rnnnes. brinaina the total for ibe week , 

m far to 149 tonne*. Limned intake mu- Grains j 

tinued. attention beinj: mainly in African t*>r ci I ; 

and Middle Ea.stern .*tyle*, W. P. Tatter- H.. ine rut uiw. .. £83.70 

sail reported. 


*685 

*1755 

1:088 

£330 

soaa 


Seeds 1 . i 

Litvin Phillip ‘S532.5r .. S494 

— vurxu .L’.S...... .i277.SK- —O.I5 *263 


0.45 L-80.6 


-0£5 1:100.75 


IMPORTED— Wheat: C1VRS No. 1. 134 254 0-40 0 

, P*v «nt. Oct. 83.ia. Ttlbury, *eUm. U.S. aw "'2350 ISO ' 1 

‘.Cent*- per pound. JfOJ per mcqL Darit Northern Spring No. * 14 per cent. utfS '' sta Kfa ' 

4 Ofl- previous UUUfflcMl close. OCL S4.43. Nov. Ba.45. Dee. 97_1H rramihlp. r* 1 " " . .»... _ — 

Morning; Cash £342. 42 J. three months mem Bast Coast seller*. u.S. Hard SYDNEY CREASY — Close tin order 
P$4. W-5- 34. 33.5. 53. S3. 51.5. 52. 52.3. lA'iQter. 131 per cent, Oct. 84.70. NOT; 85.70 buyer, seller, businesa. aalesV Micron 
*1. 5L5. Herb: Three month* £332. .After- transhipment East Coast setters. EEC Gonlraa: Oct. 337.0-337.6. 337^337.0. 16: 
noon: Three mnnihs £s58j. 31. 50.5. 50. wheat uanuouid. Dec. 3i9.o-34»i. 350.0-349.0. IS: March 

'1-3- Kerb: Three months £351. 31 J, Mata: USmVrmth Oct. 103.00, Nov 3M.7437.0. 356.7-330.3. 31; May 3CS£-3Ci.a, 

101.00, Dec. IK. 00 traiwwpment East OBS.IWea^. JO: Jilir 368.6-345,3. mOTOTJ. 

\|| VKR Coast .sellers, s. African White Ocl-Nbv. Oct. 371 0-372.0. 3*2.0-371.3. i: Dec. ... „ ^ 

4UwT£A 61 jo Glasgow. sellers. S- African Yellow 375LW7S.S. 375.0-374 j. 15: March 376 j- PEKTNG OfL 4 ^ 1 6 ?., OM-Jt-toi 

Silver was fixed ^Op an ounce higher Oou-Nuv. 01.50 Glasgow seller*. 377.0. 377.0-577.0. 10. Total soles: 138. ™. rr , *. , T r,/ n,™nn« ;n Pact vr Jl 'ftM 1 - 0 : 

for spot delivery in the LMdon btUUon Barley; English Feed fnh On 91. no Sales: Nil mill lota of 1.500 kilos. TWO MAJOR provinces in East *Vy“b4-"4» *» ■’■ ■■■■Idrdu > >d/df 

mart« yesterday at :K.O0n. cent Nov. «3,oo seDtri. * .hew zealahd crossbreds - Close China. Anhwei and Kiangsi, are 

e univalents of the fixing levels were: Sorohom: UnquetetJ. fin order buyer. sen#i: Dee. !87.5.1M.0. evnpriencme a severe drought of r .New_ crap. : unauuted 


Drought hits 
East China 

PEKING. OrL 4. 


March 125.tKH35.Qu. Sale*: 335 lot*,. 

Copper— Ort. U1.S0 iKV30i. Nov. 67.40 
<67.101. Dec. 6S.00. -fan. bd.ji. March 
bB.*>0. May 70.13. July ri.ijj. Sept. 72.55. 
Dec. Tj.sO. Jjn. 74_'0. March 75.00. May 
<9.80. July 1 6.60. Sale . j.uoo loi*. 

Cotton— Oct. tt.'!.o5iu 75 'Ql.Tai. Dee. 
dj.iU-65.95 ' 06.1 4 ■. .March h> May 

| "9 20. July GOJO^P.IO. 0-.-r. M 10 ^6-2 0. 
Dei - 65.SO-03.9O. March W.65 hid. Sales: 

I 5.550. 

1 “Gold— Oct. 224.00 • 223.50 '. .Mur. 225.50 
• ' 224.70 <. Dee. '227.1)0. Fclj. 2UU.70. April 
. 224.40. June 234.I0. Aug. 241 90. Od. 

I .’45.70.- Dec. 740.6ft. Feb. 253 60. April 
1257.70. June 2rt1.SU. Au«; 245JU. Sale*: 

' 15. <ww Ims. 

tLard— Chicag'i lun*e 2430 traded 
124.75 <. NY prime steam 26.00 traded 
0133 1. 

tMalre— Dec. '229-22*1 '22S:.. olarch 23S- 
23Si t'22al 1. May 2451-245. July 2461. Sept. 
251. Dec. 2541. 

f Platinum— Oct. 2W.cn ■ 2p2.ro>. Jan. 
297.36-299.00 < 294Jfli. April 2W.0O-3lil.tro. 
Julj' 303.96-304.10. Oct. 305 j0-307.00. Jan. 
3IU.0O-310210. April 513210-313^. Sales: 


Main .... 

Fiench S-5. * An. XlQis 
Wheat ■ 

Xu. I Kol M^noc U95.46 .—0.30 £91 

1 .Su.2UiuUH'int«i lL'84.70 0.30 

huirutb .U» >1111^*1191 KBGi.6 

*b »-.»ni.._.eji.OIl --60 ' £1.554Ji 

hiiiui** Alar £1.984 —37 i£lJB9.& 

L'xfiee K«. i.e. J 

.. - V,v - '«£ 1 526.5 + 11.5' £1.355 J 7-70S lot-:. 

L •UtHi-A' lu tex 75 15c ^o.2 /4.65c | r Sihfer— Oct. 573.00 la&O.DOt. Nov. 5S2.00 

1 534.501. Dee. isr.00-MB.5U. Jan. 59550- 

504.30. .March 604.00-604.20. Mv 613.50. 


Spot 685.3c. up 8.6c: three-mnmh 505 Ac, H GCA— Location c-x-farro bboi prices, 

up 9-4c: Biz-montb 80B.sc. up loro; and Other mllllDs wtw«-r Essex aa «%u 
IS-iponibs 680.7c, up The Metal barley— Ehronsliln? 74.40- 

openeo at 2B5-266P '355-S86ici add cloaud The UK monetary coefficient for the 
at 3tt-2Bap i5£2j-a64c). tree* beginning Oct 9 win increase in 

— 1.270. 


sILVtfi Bullion + or L.A1.E. + ur 

per ; — doe — f- RUBBER 

— SLIGHTLY EASIER one nine m tha fbfoqiHirter* -fi.ti to 39 J: Eire hindouarirr* 

293.9p — 03 London physical market. - i.mtu miu«t if 64 n - furequuners 37.0 tn J9 0- ■ ■ 


tITJO' IV. 


price 


fin order bujrr. seneri: Dee. 187.5*190.0. eynprienclng a Atvcic uiu«<;iii m , - — . onuuuieu 

March 187.5-1W.D, May J90J-188.0. July >n Iuiub-aws. it July. Sent, u 

lei.o-iK.o. Oct. 182.0-1MJJ. Dec. 19SL5- several months, and peasants ,n f1 .. Nntf . f \- w>DBC .roS- 

lffi.0. March 191.<M9S.tt. Sales: Nil. have had to irrigate late nee T Per fun. Z Indicator Price. 
iiriTfirrrprimiv and other auromn crops, the New 
MEAT/VEGETABLES-ChiTia News Agency said. 
smithfield ipricw m pen« wr Anhjvei was .affected by — 

pounds— Beef: Scottish killed sides 53 0 10 drought after March following a 

shortage of winter Tain and 
Most areas .had one-tenth 


bum. 295 1, . -s 293.9ri —03 London physical martri • l.mlp intema K '° l 0 Mn ' ' urei » u ‘ ,r i*™' 3»-u tn 590. "*”‘7 . . l ^ 

3 iqdntii*. 30£.70p *2.t soi.ssp —0.5 uirtwahont the day. ciosma on a tnii« i 01 "? normal rainfall and high 

simuitii*. 3io.90u +2.2 - note. Lewi* and Pea! reported a nintk and «no» »4» w 8B.0. Umb: August temperatures withered 

m - ■ •**- — - - * — * Kneiicn ATVhBii 21n.11 in (jV.jj, m CfOlUll) fl* v - - 


12 iuoDthi, 527.1Cp +1.6 - 


Xu. 1 YenettlayV Previous 
lf- s .>. : Llaw t'ioee 


Businfcj 

Dune 


SS fSS. “"«*»• r*srs«£! and maize, the Agencj- said. 

1 ~ niedmm 32.0 "> 38.0. fieav>- 49 o lo 5B.8. Trunk canals to divert water 

imported fr.izen: nz W 1 56-0 » 37-0- from the Yangtze had been 

)«” Jb arlo tn 48 0. :00.120 s to "3s!fl rt fo W 'l e ?nn • ^ r S e P l,m PS in S l a ,!e d ; 
«.o. 120-ibO to 38.0 to 43.0. croufe: and 100.000 wells on the Huapei 
Yeang. b«i "»chi rao.o « 22.0.0. dug or repaired said the Agency, 

_ P C0VEOT ; OA°RDEN ea (WcS B 'in which described the drought in 

|£3SLTO 10 1 s»7i -afiernom Jsn-ilar; 65.00-95^0 85.».fiSJ0 05.40-68 00 p#,r Pal'll act except vrbere stated*- most areas Of JMangSl as grave. 
ISS 5^ S3 ■ , Tn !5“ T Apr-Jtur B7^W7.ro St.7tL87.80 67.9547 fifi prednCC Unmu—nallatt: 120.' Reuter 

Jlorttagi Dm ank .f*r Jv-dcvt ■ 69.7fl-fl9.flfl; 06.80-88.85 89.90-89 75 Hew crop 3.50-8.20 Spanla: Trays 

Hi f 1 - 3 ' Uot. Deri 7I.B6.7U5l 71.70-71.80 71,78 S. African: 7.08-7 JO; Cyprus: 

75.fi5-7S.86 75.76-75 JO 7 - Ttarttah; 8.06. Oranse*- 

S2 rf . Rerta: unuaded. Sales. L7i tonnea 73^ - re -- «= •— 


LME— Turnover 15S ilSSi lots of 10.000 
ozv MomitiM: Three momh 1 303.6. 302.5. 

303. 3tB£, L’ji, cj. Kerbs: Throe momh? 

J03. ...uifimwn: Three mopihs 302. MLfi. 

U9. 1.7. S.E, 1.5. Kerbs. Three inunU» 

HIJ. 1.4. I A Not fiajW-6LM KJfl^B.10' — 

ALUMINIUM— Three numibs tjid.nilna Deu i B2JO.06.7S SiJULSS.U 


(1J2S1. 

COCOA 

remained wtTMn a narrow rature 


S. African: Valencia Lato 4-90-5X0: 


r>»rf3t 77.71I.77.7S.; njt.nM NY SPLIT ON 


Sales: 543 urci lots of is tondes. 

J^ , mra , aar , JS'fis?Wi ,sb 

nun, repom cm ana onnvL ^ (53 3Wi 40 lbs SJilMXO. Start Crunsou so nw 34 


GOLOA 


YfafTonla*y5‘+ or ; Buiines* 
Clows • — Dono 


SOYABEAN MEAL 


Dai I955.0-S7.tl -21.3 1872.0-1 S3 

AUreh ........ I9B4J>«uO -16^2002^-1582 

UnT I336.D-2IL0 —81-5 2B18JMS86 

fait 1 908.0-8 IL0 '--11.0 2004.0- 19B7 

wii. : 1970.0-75.0 -2.5 -I9W.0-1972 

Dec J925.D-5U .-15.0 1941.0- 1S25 

Marrh ., . . . 1320.3-65.0 -I- lo.O 


1 1 t+tenlM^ 
I D-o*e 


Hiisinesb 

Done 


,£pertoune 


Outobw. HG.aa-IB.D- J.10 1IB.40-17.40 

Deixoitw ....- 

Kfirtiwv— .. 

Sales; 2.44a '2.46fii lots of 18 tonnes. April 

InHfnatiMtal Cocoa Organisation «U.S. .| mhi 

oertls Ptr pound i^Dath' pnw Oct. Auauw... 

JFJ.JS. «Jt®.9*i. ladicaior price* Da. 4: ■o-f,‘si x r.. 

IS-dny average I'SJ? iiT2.Ji/; -£l-day — — 

swrepC 170.1)1 ■ 170.11 j. ~ ' Sale»: 1JJ ri!23i luta of 5 tomes: 


4J0-5.40: S. African; 48‘s L5fl: Jamaican: _ T/ST ™ 

3.08^46: crprus: 3.00. Ctt»n: 4XW.M. HOLIDAY CLOSURE 

crop Golden 

NETV YORK, Oct 4. 

aTnlT* Granny " sinTtb* cTio^sTeo! “iC*^ THE New York Cotton Exchange 
French: AUMndria jjM: per pound board of managers voted to keep 

.. K; u uu ^ 5 a 3!& ^S5S= g* °p« Co >““ bUB 

Romanian: Anna Spain per iray i.H);' Uay, October 9. J. wlxJiaio 

Italian: per ^und staoiwr uja. crapes^ Don aghy, Exchange president 
■v Italian: Reaiaa T-AO-I^O. Bigek Reelna eajrt * 

2.30; French: Alpliwise per ponnd 0.20. .v * vt , 

■anan«»-Jrtinai«n: p*jt pound n.Ji. Of the five New \ork com- 
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MOODY’S 



Wtt. | Oct. >uonui|Yex 

* 5 . b«ii j ijjn 

*Dts ibnimu ; 

IUG4.Q ljfta.^94 D.6 ; 832.0 


July bM.no. Sept. 533.70. Dee. &4_'.70. Jan. 
'W.SO. March ddL2d. May 673.70. Sales: 
2U.000. Handy and Harman j>pui bullion 
5SU.50 iSTS.DO). 

Soyabeans—Niv. (.72-671 - j an . 

6Tf5-67D 1 671 T *. Marrfi BStiKjS5;. May B8S$- 
GS9. July 0&S. Aug. K81, Sept. BtH. Tfnvj 
tS58. 

;iSoyabean Meal — rtet. 175.S0-173.70 
• 174.40'. DW. 179.00-lT^.Sfl 1 177.401, Jan. 
1793IM78.S0. Slaren lttl.dO-lSUJEN). May 
' 1S1 30-1SO.00 July 1S2.60. .tup. 192.50. 
j Soyabean Oil— Od. 'J8.20-23.'.’5 1 23331. 

Dee 25 40-25 d5 rli 4J>. Jan. 25.20. May 
. 25J 1-25.115. .luiv 24.85-24.75. Au*. 24.30- 
J4.55. Sr pi. 24.15. 

Sugar— No. 11: Jan. 9 JO f9J0i. March 
9.33 '9Jji. May 0.30-8. 3.'. July 9.6S. Sept. 
S 55-9.S4. net. B 92-0.84. Jan. 9.00-10.30. 
March 10.UU-10.ro. Sales' 3JW3. 

Tin — rtii>.00-rt70 00 a*ked i wa.iHUjTOWi. 
■•Wheat— Dec. 343;.'J441 <346; i. March 
338 1 2411 1. May 334'. July 321*. Sent. 
334'. Dec. 32a! 

WINNIPEG. Oct. 4. ♦Rye— Oct, 9fi.2§ 
bid i97.S0 bid i. Nuv. 99.30 a^ked iBSjO 
artedi. Dec. 88Su asited. May ue.jo. 
July 103.00. 

itflatt— Oct, 75.00 bid i73.3U bld'i. Dec.- 
73.40 bid 1 74 Mi. March 74.70 bid. May 
74.70. July 74.30 ashed. 

tfBarley— Oci. 71.80 bid <71.00 W», 
Dec. <2.25 asked (72J0-72.40I. March 
■s.oo May 75 JO asked, July 75.1a 

bid. 

{ ; Flaxseed-— Oct. 26090 bid fSaa.W bld>. 
Nov. 2JB.00 b|d <245,00 bid). Dec. 238.7# 
bid. May 261.70 Wd, July 350X0 bid. 

r .rwheat — SCWRS JS.5 per cent protein 
content df Sl Lawrence 17BJ4 flTdSti. 

All cents per pound ex-warehouse 
unless otherwise stated. "As per trtjy 
ounce— IM ounce lots. ■* Chicago loose 
ss per 100 ibn— DepL of An. prices pre- 
. • ; views day. Prime steam fob. \~v bulb 

x I tank cars. ; Cents per 36 lb bnshel ex. 

i warehouse. 3.000 bushel lots. $ss per 
_, ru ■ , i troy ounce for 50 01 units of W.S per 

tjniHSBT m sh— supply moderate and 1 renr purirr delivered NY. • Cent? p*r 
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Equity upturn furthered by hopes of pay compromise 

Stock shortage inhibits business apart from Electricals 


Account Dealing; Dates 
Option 

v First Declara- Last Account 
Dealing* tions Dealings Day 
Sep. IS Sep. 28 Sep. 29 Oct. 10 
Oct. 2 Oct. 12 Oct 13 Oct. 2-1 
Oct- 16 Oct. 2fi Oct. 27 Nov. 7 

* " Hew eftne ” rfcaWuss mar take place 
tram 9 JO a-m. two business days earlier. 

Stock markets yesterday 
extended Tuesday's good advance, 
warming to the possibility of the 
Government reaching a compro- 
mise with the unions on pay and 
the Prime Minister’s stated reso- 
lution to keep inflation under 
control either by sensible wase 
increases nr by additional finan- 
cial measures. 

Although busmens ana in tailed 
fo ex tram/, insliiuiional operator* 
who hail deferred their commit- 
ments las-r nct'fc when ihe revolt 
against the 3 per cent pay limit 
was gaining strength. were 
impressed by Tuesday’s events at 
Blackpool. Their Investment 
inquiries tor selected industrial 
leader-: uncovered existing short 
positions and led to an Immediate 
re<nnr>se in prices. 

T.a'c in the afternoon. iYi»* 
advance aoneared to be Faltering 
hut the F.T. Industrial Ordinary- 
share index at the final calcula- 
tion was only slightly below the 
do Vs best with a gain of 3.9 more 
to 311.1. a rr*e of over 17 points 
s’nep the noon calculation on 
Mondav. 

f»r the individual sectors. Elec- 
tr*c-'s w«re coloured by recurring 
snoeniation of either potential 
mercers or imoendtng deals. 
Plfssey were involved again, talk 
arising that the company was 
ron«iderinq selling off its stake in 
1CL tn Racnl which has been 
mooted Tor some while as a pos- 
s‘h1c merger candidate with 
Plcsscv. Uccra. ton. moved higher 
on m'-fved hid hopes. 

South African Gold shares 
took s' nek of the soaring price 
of bullion nod this, counled wish 
i hr t-jrly recovery in Ihc invest- 
ment currency premium, 
prornn’ed si/c^ble improvemenis 
throughout the list. .American 
buying was the mainstay of the 
clay's trade after which the FT 
Gold share index was 7.9 up at 
174.1. 

Gilt-edged securities, on the 
other hand, struggled to main- 
tain initial small rises despite 
the firmness or sterling. Business 
volume remained moderate. The 
longer maturities retained gains 
of i to the close, blit the simrls 
became hesitant following late 
report? that the rate in inflation 
had increased in the U.S.. news 
which agra’-ated current 
anxieties about interest rate 
levels there. 

An active day in the invest- 
ment currency market ?av. the 
premium move sharply bipher on 
good demand and the squeezing 
of bear po?iiinn« to fouch S4; 
per cent, before institutional sell- 
ing which could not be met led 
to a swift reaction and a dose of 
a net J easier at 82 per rent Ye.s- 
terday's SE conversion factor was 
0.7137 / 0.7249/. 


Interest in the Traded Option 
market centred around ICI and 
GEC in which 150 and 129 deals 
respectively were completed out 
of the total 795 contracts made. 

Ferranti issues mirrored 
strength in the Electrical sector 
and the new ordinary and new 
nil paid both rose 20 to 3S7p and 
287 p premium respectively. 

QuieUy firm conditions pre- 
vailed in the Banking sector. 
Not West put on 5 to 263p. while 
Barclays, 332p, Lloyds. 252p. and 
Midlands, 342p, closed 4 dearer. 
Among Discounts. Clive, 77p, 
held firm in front of today's 
interim results. Of the occa- 
siim.il firm spot; in Hire Pnr- 
clt.iM's, Cuttles Holdings clo.sed 3 
to the good at 37p. 

Closing gains among Insur- 
ances ranged to 10. Sun Alliance 
3tUlcil that much to 552 p, while 
Phoenix rose K iq 2-JOjj. 

A lively trade developed in 
Distillery issues which closed 
with widespread gains. Inver, 
gurdun featured with an im- 
prove ruent of li) to 142 p, while 
rise? of G were seen in High- 
lands, 14np. mid Distillers. 2U7p. 
Sr ill reflecting recent trading 
nous. Macallan Glenffvet rose 10 
Further to 400n. Amalgamated 
Distilled Products improved 3 to 
29p helped by call-option busi- 
ness. 

Among Building descriptions. 
Richard Cestaln. 254p. Taylor 
Woodrow. 43Gp. and John Laing 
A. 21 2p. all improved afresh by 
4 while, in smaller-priced issues, 
M. P. Kent gained 4 to 40p. the 
last-mentioned aided by an invest- 
ment recommendation. Higgs and 
Hill however became dull on 
interim profits below market 
estimates and shed 6 to 78p. after 
74p. Rarrntl Developments eased 
a coupie of pence to 109p follow- 
ing acquisition news. Leyiand 
Paint remained attractive and pat 
on 3 more to SHlp. 

Ellis- and Everard rose 121 to 
lll’p on the announcement that 
Unilever. 2 better at ofifip. had 
sold it« 2*1 per cent stake at Hop 
per -hare to ICI: the lust- 
me rail meet firmed 4 to 401 p. 
Stewart Plastics added 7 at 155 p 
following the chairman's confident 
remarks about current trading, 
and recently dull Anchor Chemi- 
cal improved 5 at Tip on scauered 
demand in a thin market. 

Lee Cooper jump 

Store leaders moved higher 
with the general trend and closed 
at. nr rear, the day's best. Burton 
A revived with a snccu'-'Uve gain 
of G to lG£p. while Jlothercare 
put on a similar amount to ITOp. 
Buying ahead of next Thursday’s 
first- naif results left Debenliam's 
4 to the pood at fifip. Elsewhere, 
the announcement that the group 
wit! be publishing their interim 
results next Thursday sparked off 
sudden demand Tor Lee Cooper 
whjrh moved forward in a >hin 
market to close. 13 better at 150p. 
The Board s forecast of a sub- 
stantially higher dividend next 
year in its strong rejection cf 
the hid of ]5t)p per share from 
Pentos, helped Midland Educa- 


tional put on 7 to 185p. while 
J. Hepworth improved 4 to 72p 
following news of the group’s 
shop - wiihin -a- store agreement 
with Debenhams. Dealings in 
W. L. Paw-son were much quieter 
after Tuesday's hectic resump- 
tion. the old shares managed a 
further penny improvement to 
61p, after 62 p, while the new nil- 
paid added 3 more to 23p 
premium- Amber Day rose 4 to 
49 p and Freemans gamed 5 at 
3S5p: the latter's interim results 
are due next Monday, tn Shoes, 
nil tons Footwear rose 4 to lOGp 
m response to the sharp increase 
in interim earnings and M'ard 
White pul on a similar amount, 
also to iur>['. in sympathy. Still 
reflecting the bid approach. 
Footwear Industry Investments 
hardened Ij for a two-day jump 
of 14 to TSp. 

Electricals closed with wide- 
spread gains following a iiveiy. 
largely speculative, trade. Still re- 
flecting rumours of imminent 
rationalisation moves, Plessey 
finished a penny firmer at 124p. 
after l26p, and Raca] Electronic*. 
4 better at 344p. A_B. Electronic 
put on 8 to 121 d. as did GEC. to 
33tip. and BfCC. to 143p. Small 
buying in front of next Tuesday's 
interim results lifted Parnell 
Electronics 7 further to 41 5p, 
while revived speculative interest 
left Decca A 20 to the good at 
440p. EMI ended 2 better at 145p, 
after 148p, in front of today’s 
preliminary results. Philips’ Lamp 
reflected overseas advices with a 
jump of 20 to 940p. Other firm 
spots took in MK Electric. 7 
higher at 234p. and Thorn 
Electrical. 16 to the good at 
3S2p. 

Still benefiting from Favourable 
Press mention, John Brown 
advanced afresh to 466p before 
settling at 46tp for a rise of 12 
on t be day. Hawker Siddeley were 
also noteworthy for a gain" of 10 
at 264p, but other rises in 
Engineering majors were limited 
to a few pence. Elsewhere. 
Northern Engineering encountered 
further support and put on 5 to 
!42p. while revived bid hopes 
lifted Charles Clifford 7 further 
to 13 op. Birmingham Mint closed 
ii dearer at 124p following the 
announcement that National 
Transport Tokens has sold 200,000 
shares in the company, thus re- 
ducing its holding to just over 3 
per cent. Demand in a restricted 
market left Porter Chadbum 7 
dearer at 107p. while Davy 
Corporation firmed 5 to 149p and 
Ml- Holdings a similar amount to 
210p. Satisfactory interim results 
prompted a gain of 4} to 55} p 
in Branford. Gains of around 4 
were also marked against 
Matthew flail, 241p, and Startrlle, 
14 Ip. Among smaller-priced issue?. 
Weeks .Associates finned 3 to 31p 
and Westland 2t to 41|p. 

British Sugar continued firmly, 
rising 10 to 134 for a two-day im- 
provement of 14. Elsewhere in 
Foods, linigate hardened 2 to 75p 
and Associated Dairies 4 to 250p. 


Hotels and Caterers contributed 
their share of firm spots, Lad- 
broke moved up 6 to lS6p. while 
rises or around 3 were seen in 
Grand Metropolitan, 113p, and 
Trust Houses Forte. 245p. 

1CL good again 

Miscellaneous Industrial leaders 
took the previous day's technical 
improvement a useful stag e 
further yesterday. Ececham. 722p, 
and Piikington. Slfip. rose 10 and 
11 respectively, while Rank 
Organisation ended 5 dearer at 
270p. Glaxo also rose 5 more, to 
640p: preliminary results are 
expected ne - :: and 

nor interim fiyure.- :•< muiRert- 
en'.ly stated in .-ecen'. issues. 
Elsewhere. ICI. auracU'd another 
good investment demand ond. 
with stock m sh»:' : . supply, 
gained 2d fur u tvro-'laj jump oi 
30 to 4S0p: favouiab ! e Press 
comment was a nujei influence 
behind the fresh rise out there 
was also vauuc suggestions mat 
Plessey are about to sell its 24-43 
per cent stake to Ratal Elec- 
tronics. 

Talk of U.S. cxpan.Nion nc-.v.s in 
the ofGng helped Sulheby Parke 
Berncf put on 16 to Slip. v»hile 
renewed speculative interest 
lifted Vlrtcn 10 to HSp. Holt 
Lloyd International gained 5 to 
167 p in response to the higher 
Interim profits and comment on 
Tuesday’s first-h3lf . results 
helped Cape Industries rise 6 to 
132p. News of the German cross- 
Channel ferry order helped 
European Ferries improve 4 to 
133p. while Sears hardened li to 
43jp in front of today's half- 
yearly results. Burco Dean im- 
proved 9 to 77p and Ricardo rose 
10 afresh to 306p. 

CoraJ featured the Leisure 
sector, rising 7 to l21p on small 
persistent buying. 

Motors and Distributors con- 
tinued the previous day'- recovery 
movement js buyers became a 
little moic persistent. II. Perry 
moved up 5 further 10 U7p. 
Hartwells improved 4 V* HUP and 
Duwty eneounierc-d further de- 
mand at 2b0p. up 6. 

Standing at 248p immediately 
before the interim statement. 
News International firmed further 
on the announcement and closed 
5 up at 2-itm. Daily Mail A were 
warned on a selective basis and 
nd va need 17 to CS'jp in a restric- 
ted market. 

Amonj properties. Huslcinere 
were prominently hi 2 her at 232p, 
up S. while Great Portland 
F^stalcs finned 6 10 21 s. Slock 
Conversion and WarnTord Invest- 
mem registered gains of 3 at 273p 
and 33Sp. the latter io a thin 
market while Property Security 
Investment, 112p. and Land 
Investors. 42p, added 3 ,-ipiece. 

Oiis improve afresh 

Trading in the Oil leaders was 
again fairly brisk with prices 
pushing ahead to v-osc around 
the day's best British Petroleum 
put on 12 further ro :ii2p and 
Shell closed similarly dearer at 
5S2p. Helped by currency and 
dollar premium issues. Royal 


Dutch gained | more to £4ti. 
Elsewhere. Ultramar gained G to 
236p and Lasmo, slightly firmer 
at 158p in front of the tzuerim 
statement, reacted on it to dose 
2 down on the day at 154p. 

Sime Darby improved 6 to 
11 Op. sentiment apparently little 
affected by the company's deci- 
sion to change «s auditors. Else- 
where in Overseas Traders, 
Paterson Zochouls A rose 6 to 
/TSp and Harrisons and Croslleld 
25 ro 5 Sup. 

Price movements of any signifi- 
cance in Investment Trusts were 
again few and far between. 
Triplevest finished only a penny 
firmer at 14S»p despite the publica- 
tion ot its substantially increased 
nei asset value. Financials closed 
with the occasional firm spoL 
S. Pearson, which has just pur- 
chased Warwick Castle through 
its Madame Tussuuds subsidiary, 
improved 4 to 234p. 

Shippings held up well despite 
adverse Press comment on the 
industry’s prospects. 

Selective buying interest was 
evident in the Textile sector. 
Lister found support and pat on 3 
to 57p. arter 38p. along with Trlco- 
viUe which advanced 4 to $Gp, 
while a fairly brisk trade 
developed in Reliance Knitwear, 
up 2J to 50p. Dawson Inter- 
national firmed 3 more to I99p, 
while bidders Wm. Baird closed 
8 to the good at lS2p making the 
combined share exchange and 
cash offer worth 208p per share. 

Golds surge ahead 

The continuing firmness of the 
bullion price, which rose 25 cents 
more to a peak $222,375 per ounce 
in front of the latest International 
Monetary Fund gold auction 
prompted sharp gains in South 


African Gold shares for the 
second successive day. 

Prices opened on a firm note 
and improved throughout the day 
following persistent Cape . and 
London buying. Towards the 
close and In the late after hours’ 
business, heavy American buying 
emerged and prices moved 
further ahead to close at the day's 
best. 

The Gold Mines index advanced 
7.9 more to 174.1 — a two-day gain 
of 11.0. 

Rises in the heavyweights 
ranged to £li. as in Randfonlein, 
X36J. while gains of between i 
and I were common to Hartebeest, 
I13J. West Driefontein. £24 J, 
President Brand, Illli and 
Western Holdings. £21’. 

In the medium-price range. East 
Driefontein were heavily bought 
and closed 57 up at 777p, while 
lower-priced issues -showed 
Dcetkraal Si better at 95p and 
Bracken 5 firmer at 78p. 

.American buying was also 
directed at South African 
Financials. Anglo American 
Corporation improved strongly in 
the late trade to close 22 higher 
at 372p, while De Beers put on 
12 to 4]Sp and Union Corporation 
6 to 320p. 

London-registered Financials 
also attracted some good buying, 
although prices tended to ease 
towards the close. Rio Tinto-Ziuc 
ended 4 up at 252p. after 255p. 
and Gold Fields Unproved a 
similar amount to 182p. 

The recent sharp advance in 
the free market platinum price 
to record sterling levels induced 
further heavy buying of 
platinums. Hasten burg were 
finally 6 up at lOOp, and Bishops- 
gate and Lydenburg both put on 
3 to 96p and 65p respectively. 
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OPTIONS 

DEALING DATES morion Capital, Erskine Bouse, 

First Last Last For E«glMi PXHWrtA 
Deal- Deal- Declara- Settle- «nts. Reo- Stokis, Belhavea 
ings lugs tion ment Brewery. Carron, BSG Inter- 
cjlr n _, o Q national, Ultramar, Trust Bouses 

Sf™ nrtJ ff Forte, Wheway Watson Bcnrima, 

22' 43 Sot 2 * Marling. Dixon's Photographic, 

OcL 24 Nov. 6 Jan. 25 Feb. 6 Homfr | y> Amalgamated Distilled 

For rate indications see end o J Products and William Press. A 
Stare Information Service put was taken out in Robertson 
Money was given for the call Foods, while doubles were 
m EMi, Automated Security, Cen- arranged in SpiUers, Wilson 
tral and Sheerwood. Duple Inter- Walton, Rustenborg, Premier 
national. First National Finance Consolidated Oil and Bnnnah 
9j per cent 1992/7, New Throg- OiL 

LONDON TRADED OPTIONS 
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NEW HIGHS AND LOWS FOR 1978 


The following iecorlties Quoted Io the 
Share Information Service votertay 
attained ne« Highs and Lows for 1978. 

NEW HIGHS (69) 

COM'WEALTH & AFRICAN LOANS <t> 
N.2. 4 oc ’76-78 

BANKS (1> 

Firs* Nat. Fin. 

BE£RS (1) 
Matallan-Glenllvet 

BUILDINGS (1> 

Howard Shuttering 

CHEMICALS (Z) 

Ellis 3 Everard Naech st Fin. lOpc 

Uns. Ln. 

STORES 171 

Bambcrs Stares NS5 Newsagents 

Como. Eno. Owen Owen 

Fine Art Devs. Status Discount 

Foster 8n». ELEC7KICAt5 <7 , 

Audio Fidelity ■ Fidelity Radio 

Clifford s Snell Newman Inds. 

Cray Electronics Westing house 

Famell Elect 

ENGINEERING <121 


Beaoford 
Birmingham Mint 
Boulton iWnu 
CIIRord CC.1 
DraLe & Scud 
Ed bra 


HaaHlnsons 
Norton fW. E.I 
Ransomes Sinn 
Sanderson Kavser 
600 Group 
SUrtrite 
FOODS (3) 

Robertson Foods 


A vena 

British Sugar 

INDUSTRIALS t1«l 


PROPERTY til 
Countv & District ^ 

Headlam Sims Stvio Shoes 

TEXTILES CS> 

Dawson Inti. Tern- Consulate 

Do. A Vita -Tex 

Caledonia lev*. Nippon Fund Stg. 

London Mer S M« AfiT F J r*Jg« i .«r. 

AUSL Agrlc. MINE5 13. 

Saint Piran Tehidy Minerals 

South Crofty 

NEW LOWS (6) 

FOREIGN BONOS (1) 

Ireland 7 : suc ’81^83 ^ n# 

Hi,, Samuel vvts^,^ (1) 

C ° rV <H ‘‘ ELECTRICALS (2J 
Crellon Motorola 

TRUSTS 111 

Clilton Invs. 


RiSES AND FALLS 
YESTERDAY 


Bentlma 
Black (P.1 
Canning (W.l 
Clarke (Clementi 
Hunting 
1CL 

Intrr-Cltv 


Mactarlarte 
Man. Ship Canal 
Roval W o r c ester 
Sharna Ware 
Stlentnlaht 

Sot he by P.8. 
Toye 


and 


U» Doom Sum 
53 5 IX 


778 


INSURANCE 121 
Hambro Lite London United 

MOTORS (17 

8W " NEWSPAPERS <11 

Daily Mail A 


British Fuads . 

Corpus^ Dam. 

Foreign Bends 8 I 

Industrials Ml 115 

Financial and Prop. % o 

Oils U 4 21 

Plantation « 1 22 

Mines TT U 58 

ttcceat lames 20 2 21 


Totals 


fit XM UB 


Judin rv 


April 



Bi'ictif 

ClodU£ 


CliNns 

• Cltvduir; 

VoL ! offer j Vul. 

Squltr 

Optbia 

prire 

offer 

Vor. 

offer 

CIO** 

BP 

850 

68 


103 


128 

1 

914p 

Bl’ 

you 

28 


68 

3 

91 

— 


BP 

950 

6 


40 

41 

65 

— 


Cods Gold 

160 

25 



32 

5 

34 

— 

182P 


280 

7 


17 

2 

23 

— . 


Cony Gold 

200 

U 4 


71*1 - 

17 

20 


I'ouitau 

100 

26 

— 

87i|!, 3 




124p 


130 

2 

1 

6i e 

75 

10 

— 

335p 


280 

57 

__ 

67 

5 

73 

— 


300 

37 

76 

30 

ra_ 

59 

— 


GBC 

530 

12 

S3 

30 

— 

41 

9 

- 

GEC 

360 

* 

- 

19 

1 

26 

— 


Grand Met- 

100 

16 ij 

7 

331? 

15 

S5ig 

15 

U3p 

Grand Met 

12U 

6i* 

17 

14> s ) 16 

17 

5 



120 

It* 


8>i 

9 

10 

— 

1 

ICI 

330 

76 

100 

85 


B8 

ra— 

40 Ip - . 

ILl 

OOCI 

45 

4 

66 


62 

— 


ICI 

390 

17 


34 

26 

42 

— 


IU 

42 0 

3 

16 

19 

3 

?5 

e 


Land Sw-s. 

230 

16Ls 

10 

25 


53 

6 

235p 


260 


— 

6 



13 

15 

- ■ 

U >rk i -n. 

90 

3 

16 

8 

• 34 

101g 

7 

85p : - 

Uwki 8 Sp. 

IO 

S*- 

— 

3 

7 

6 

30 


5 nell 

500 

84 

-raw 

96 

1 

108 


S82p 

*inHl 

550 

34 

36 

56 



67 


|B 

rotai 



385 


843 


no 




. Nocwnher 

FWiruAO' 

-*F _ 



240 

2is 

5 

71* 

2 

13 


Slip, 

EMI 

165 

51* 

— 

13 

4 

18 

— 

• 147p 

BUI 

180 

ai* 

21 

7 



11 

— 


Imperiki Gp 
RTZ 

90 

240 

2 

20 

30 

3tt 

34 

6 

10 

4 

43 


dip 

85 2p 

RTZ 

260 

6 

7 

21 

30 

30 



Total* 



63 


62 


— 



! ext to the Bulls, Bears 

and Stags 

at 27 Throgmorton Street. 



Chartered Surveyors 

■ 33 King Street London EC2V SEE Tel: 01-606 4060 


DRIVERS 

JONAS 


IS F3I Mall London SW1Y5NF M- 01-930 9731 ■ 


LEADERS AND LAGGARDS 

Tie foliQirins table shows ihv porccniaov cftanci-rr vmch have tal. o nla x- sin- e Dedjoo.r 30. 1KT. tn the arlnapal comn 
lions of l be FT Aniunis Share lodKo. K >‘>1^0 L-yri.nr.s the Cold limes Icdox. 


seciluna 

EoBtncenng Contractors - 

Cold Mmcs FT . . 

Electricals 

Mimno Finance 

Mccbaacia) Ennlneonng - .. • 

espi al iJ-u.Js ■ -roue 

Toys and Games 
Overseas Traders 
Chemicals 

Electronics. Radio and TV 
Contracting and Construction 

Qltire Eouipmcnt 
Psekag.ng and Paper 
Wines and Sp-r': 1 
Newspopci-s and Publishing 
Consutn-r I.ooi:. •L-Urahli.i '^roiip 
tndu»ir>p! Croup 

OtB.-r Creups 

Building Materials 

Motors and Distributors — .. 

>ki shai«- mart 

Totrtlfes 

P|i irmaccitiica, Products . ... 
tevcsimaat Trosts 


AH Share Index .... 

—24 77 Tobaccos 

-rZ3 n Metal and Metal Forming - 

+ 22.75 0‘le 

+ 20.11 Food Retailing 

+ 1 j-oo 1 n-.Mini. r ■ .-iv'i-D jrub:?i (trnup . .. 

— Zi.sr Food M *nuTaclurlrg 

— U23 Stores . . . 

3 a- p™ pi-- :» , . . ... 

-12. 4u .j:j ■ . Lifui r 

Eniertilnmeni and Catering 

— 22 72 Ho, . 

-f 12.2a Or*- went, 

■*•11^7 Mcrch-inj Eir>« ... ...... 

tlJJ« Insurance lL-(c> ... ... . .... ... 

— iota ij- ji l.-.i-.p .. 

+ 1h Hire Purchase .... 

+ 0^5 Saobc .. . 

+ O.iJ riis.-ouct Houses 

+ 9J0 Shipping 

+ 0.1S Insurance (Composite) ... 

+ 19) 

+ l et ■ P.t.-vdluv chaoses bas-d 00 Tuesday. Udobcr 3. 
+ 7.39 latiB’eV 


- 0 u-| 

1- tz: 

h 6JZ 

h 6-2S 

r *v 

L s.a 

>■ 4.71 

- J.9» 
“ 1 22 

- 1.J1 

- D^ j 

- 0.:5 

- 0 S° 

- fi.JJ 

- S« 

- T.Vj 

- 3 I; 

- 1.i; 
-10.87 

am 


ACTIVE STOCKS 


Denomina- 

of 

Closing 

Change 

1978 

1978 

Stock 

tion marks price tp) 

on day 

high 

low 

ICI 

11 

U 

401 

+ 4 

421 

328 

3P 

II 

in 

912 

+ 12 

926 

720 

Shell Transport ... 

25p 

10 

582 

+ 12 

602 

4S4 

Dalgety “ New ”... 

Nil pd. 

9 

' 35pm 

+ 2 

4lpm 

33pm 

ICL 

11 

9 

4S0 

+20 

4S0 

2(16 

Grand Met. 

."Op 

S 

113 

+ 2i 

121 

87 

CI S “A" 

25p 

S 

32S 

+ 4 

340 

256 

RTZ 

25 p 

8 

252 

+ 4 

258 

164 

Inciicape 

11 

7 

3So 

— 

445 

350 

Marks & Spv.iCer 

-*P 

7 

65 

+ 2 

94 

67* 

BAT Intis 

2.-.P 

6 

3M5 

+ 2 

346 

267 

Bd relax 5 Bank ... 

£1 

6 

332 

+ 4 

308 

296 

GEC 

L’ip 

6 

mOO 

+ S 

338 

233 

C.KN 

£1 

6 

273 

+ 2 

298 

248 

Thorn E!ecL 

2-lp 

6 

3S2 

+ 16 

400 

30S 
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FT-ACTUAKIES SHAKE INDICES 

These indices are the joint cmupilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries . ^ 



EQUITY GROUPS 

Wed., Oct. 4, 1978 

Tuefc, 

Oct 

8 

Mon- 
Oct 
. 2 

FrL, 

Sept 

38 

rfaimL, 

Sept 

28. 

Year 

ago 

1 approt) 

GROUPS & SUB-SECTIONS 

Figures in parentheses show number of 
stocks per seed 00 

Index 

No. 

Day's 

Change 

% 

E«L 
Btaiags 
Yield % 
(Max.) 
Coro. 
Yus faX 

Grom 

ON. 

Yield* 
(ACT 
at 33%) 

Ert. 

P)E 

Ratio 

(Net) 

Carp. 

TtaSS 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS (171) 

24832 

+L7 

1534 

5.03 

884 

24426 

24108 

24L92 

243.75 

21717 

2 

Building Materials (27l 

212.67 

+13 

16.45 

532 

839 

21001 

207.78 

209.65 

21173 

204.68 

3 

Contracting. Construction (28) - 

387.45 

-fOB 

17.95 

4.06 

609 

38438 

380.85 

38547 

39045 

34634 

4 

Electricals (141 ._ 

580.62 

+2A 

12AQ 

339 

U.07 

56683 

554.75 

55273 

55406 

47141 

5 

Engineering Contractors 1 14)..- 

381.45 

+1.9 

17.41 

5.70 

7.79 

37436 

36921 

37002 

37253 

309.85 

6 

Mechanical Engineering(72) 

196.70 

+L7 

1679 

555 

7.95 

19333 

19143 

19162 

19943 

16833 

8 

Metals and Metal FonnlngUfl)- 
CONSUMER GOODS 

17237 

+08 

1530 

836 

694 

370.95 

17030 

17158 

17292 

16309 j 

11 

(DCRABLEX53) 

21&50 

+L8 

15.72 

4.85 

689 

.214.62 

21207 

213.49 

21328 

203.72 

12 

LA. Electronics. Radio, TV (16) - 

270.40 

+2.6 

1361 

3.76 

1030 

26358 

26022 

26235 

26L50 

245.46 

13 


185.96 

+13 

1602 

609 

660 

38324 

18251 

18338 

18442 

18697 

14 

Motors and Distributors (25) 

CONSUMER GOODS 

129J4 

+0.6 

1931 

640 

735 

32648 

12693 

327.48 

127.71 

123.74 j 

21 

(NON DURABLE) (172) . 

218.09 

+13 

1524 

5.63 

685 

21527 

21288 

214.23 

21302 

20727 

22 

Breweries (14;.....- 

231.72 

+1.0 

14.48 

633 

930 

22952 

2254 5 

22695 

22608 

214.78 

23 

Wi nes and Spirits (6) 

29032 

+2.8 

14.65 

4.95 

10.18 

282.72 

27724 

27609 

27732 

24526 

24 

Entertainment, Catering (17} _ 

270.73 

+23 

14.99 

644 

9.74 

264.77 

2SU3 

26329 

26331 

25157 

25 

Food Manufacturing (19) 

23238 

+03 

1619 

5.07. 

738 

21182 

20955 

21166 

211-50 

21191 

26 


229.91 

+13 

13.16 

4.48 

1036 

22766 

22526 

Z2731 

22613 

228.97 

32 

Newspapers. Publishing (121.-. 

38738 

+0.9 

2034 

622 

7.00 

384.25 

37941 

385.83 

38690 

344.96 

33 

Packaging and Paper (15) 

147.44 

+13. 

37.47 

736 

734 

14532 

14351 

144.76 

144.74 

13855 

34 

35 

36 

37 

Stores (40) — 

20631 

mu 

+3.9 

+0.9 

1039 

1732 

4.40 

741 

13.79 

7.42 

20306 

18639 

20132 

184.05 

20240 

18432 

20143 

20000 

17753 

Tobaccos (31 

243.99 

UR22 

+0.7 

+L0 

2236 

1937 

7.69 

5.40 

■ 525 
610 

242.41 

31699 

24183 

mw 

24293 

11706 

24330 

11AM 

23046 

10683 



mam 

-+L2 

1430 

539 

839 

21234 

209.95 

210.77 

21005 

29401 

20698 

284.98 

42 

Chemicals (19) 

30030 

+0j8 

1525 

629 

653 

297.98 

29S84 

29405 

43 

Pharmaceutical Products (7) 

284.13 

+13 

1031 

3.62 

1238 

28138 

27685 

28196 

28204 

M» 

44 

Office Equipment (B) 

141.91 

+L9 

17.12 

536 

696 

13926 

135.42 

13644 

13654 

33655 

45 

Shipping (lb). 

43136 

+L1 

1440 

7.07 

687 

42667 

42SJM 

42345 

42776 

50662 

46 

Miscellaneous (57) - 

22932 

+13 

1607 

5.94 

827 

225.70 

22232 

223.© 

223.73 

21029 

49 

INDUSTRIAL GROUP (485) 

23230 

+L4 

1537 

5.41 

836 

22690 

22622 

22735 

227.62 

2UJ1 

51 

Oils (5)- 


52509 

59 

580 SHARE INDEX 

255.93 

+L4 

14.93 

538 

672 

25238 

24935 

25649 


24235* 

61 

FINANCIAL GKOUFUOO) 

16628 

+L2 

— 

5.85 



16426 

163.05 

164.63 

16402 

i»n ira. 

62 

Bankstifi 

183.41 

+13 

25.49 

639 

539 

18L03 

18026 

18109 

18292 

19647 

63 


206.98 

+0.6 

_ 

836 


205.74 

Mim 

20333 

20377 

2460 

19172 

64 


158.02 

+03 

1542 

521 

656 

15672 

15681 

1«K« 

15383 

65 

Insurance (Life) (10) — 

13533 

+L1 


6.93 


13411 

13138 

13303 

13106 

15143 

66 

Insurance (Composite) (7) 

124.79 

+13 

— 

7.03 


12262 

1Z1.Q2 

12267 

122© 

15704 

67 

Insurance Brokers (10) 

344R3 

+13 

13.70 

430 

10.44 

348.97 

34121 

34647" 

34531 

34343 

68 

Merchant Banks (14) 

8207 

+0.6 

— 

5.92 

— 

KL64 

8L72 

8226 

8268 

950Z 

69 

Property (31) 

25971 

+13 

335 

2.83 

5132 

255.94 

255.08 

25726 

25639 

23656 

70 

Miscellaneous (7i 

108.80 

-LO 

2331 

7.68 

538 

109.87 

189.64 

108.44 

108.68 

30971 

71 


223.83 

+03 

333 

4.63 

3233 

22322 

22232 

22532 

mu 

20622" 

81 

Mining Finance (4) 

318.40 

+13 

15.98 

. 645 

7.62 

38672 

107.06 

307.76 

107.44 

19159 

91 

Overseas Traders (29) .. 

32 4.74 

+13 

15.01 

7.08 

635 

329.98 

33)42 

320.02 

31998 

28827 

asfj 

ALL-SHARE INDEX (673) - 

23236 

+1.4 

— 

533 

• — ' 

22944 

22706- 

22835 

228.66 

22451 


FIXED INTEREST PRICE INDICES 


British Government 

Wed.. 

OcL 

4 

Day - ! 

ebaosa 

H 

1 

xd ad), i 
Today , 

xd adj. 

ion 
to date 

2 

immmm 

10437 

+001- 

— 

7.06 

2 

5-15years— 

114.55 

+022 

— 

7.61 

3 

Over Ja Sears 

120.07 

+023 


1023 



12721 


_ 

9.02 

5 

AH Stoch-^— 

11249 

+044 

| — 

836 



PUKED INTEREST j 

- YIELDS 

Br. Govt Ay. Gross Red. 

W«t, j 

Oet I 

4 " 1 

Tubs., 1 
Oct j 
3 

Yev 
«o> . 

(mpprxmj 

1 

Low . 5 years.—- — 

' 9.03 

906 

MS 


Coupons 15 years 

n.02 

1103 

9.88 

3 

25 years....: 

2L87 

3189 

896 



. 31.99 
i?;ra 

1200 

1227 

876 

9.96 

5 

Coupons 15 years. 

6 

25 years. ... 

1223 

1227 

182ft 

7 

High 5 years - 

1200 

.1202 

898- 

a 

Coapons 15 years. 

1278 

1288 

11M 

9 

25 years 

12.92 

3295 

3109 

□ 


2169 

! 1169 < 

M.04 




w<d.jOi.l.4 

Tun. ! 

IVu" 1 

t . 

: Hon. 

• yrt- 

Vruuiy 

Acts. 

na 

lluini. | 

■■Mart. 

. aa.- 

Wed. j 

Tue>: ■ 

1 Hon. 1 

i ip- ! 

i 

Year' 

1 <e> 

(.approxj. 

■ 

In-los 1 

y>>. \ 

YtoW 

5 

UPi m 

3 | 

Id 

20»yr. Red. Deb & Loans (151 

57-70 

tX3A7 

‘57-70 

57.71 j 

i 57.70 j 

67.70 1 
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t Redemption yield. Highs and law* record, base dales and- valves and csostiuent changes are published In ^atg pfaf 
Issues. A list of the constituents 1* available from UK PtANShere, the PUnucial Timas. Bracken House, Caami Strati. 
London. EC4P 4BV, price 13p. by post 22p. ‘ ' 
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NOTES 


UalMB otbemUe ladteatad, prices and net dividends are in 
pence and dewdiwawn are ZSp. Krilinried pricc fc anrlngn 
ratio* and coven are based «n luestaumai reports and accaanin 
and, mben passible, on* updated <m hair-jearij flames. P/Ks an 
calcnlxud eo the baric of net distfibatien: bnchried fibres 
indicate 10 per cent CM- more difference if calculated on ~nIT* 
dlntrl ballon. Covers are based on “ras rluwii f* distribution. 
Yields are based on Middle prices, are gross, adjnstad to ACT t£ 
33 per cent sad allow far value of declared db t rfl m Ooos and 
riches. Securities with deneBdaritans other than sterling are 
5.4 quoted iflclnriie of the Inrntmeat dollar pmrinm- 

5 ^ A Sietiinc dencnlnatcd securities which include iBv enhnm t 
,-i dollar premium. 

40 a • Tap* Slock. 

• Hiffhr and Losm: marked thus have been adjusted to aHoar 
for nghia issuea for cash. 

f inienm since increased or resumed 
t interim since reduced, paired or deferred, 
tt Tax-free to non-nraidenu, on application. 

!■ Figures or report awclled, 
rt Unlisted security. 

P Pnce at lime of suspenjion. 

5 Indicated dividend alter pcndir.s inr aarLor rights issue: 
co-er relaiei lo pro rinus dividends or forecast*;. 

♦ Merger bid or reorganisation in progress. 

A ;.*« comparable. 

1 f ame ioterim: reduced final and or reduced earnings 
indicated . 

i Force as: dividend: co.cr on oarnings updated to* latest 
ir.tcmn siatcmonl. 

7 '’cr.er allcr+s for convonioti of shares not now ranking for 
diiidc.nds or renting «jJ; for restricted dividend. 
f: Cercr does not allow for shares which may also rank for 
dividend at a furnre dele, ffo P.'E rano usually' provided. 
V Excluding a Final dividend declerauon. 
r Resianal pnce. 

U No par relue 

a Tax tree, b Figures based nn prospectus or other official 
fiwraaie. e Cenu. d Dividend ra:c paid or pajable on part 
of capital, cover based on oivldcctd on lull capital, 
e RcdcmpNon yield, f Flai yield, g Aztiwtet! dividend and 
yield h AMumeri dmdend and jidd after scrip issue. 

J Payment from capital source;, k Kenya, m Inierim highcr 
than previous total n Rights issue pending q Earnings, 
based c-n preliminary Figures ■ Dividend and yield exclude a 
special pj-menL t indicated dividend: cover relaies io 
prevneur dividond. P.'E ratio based on laics) annual 
es mines, n Forecast dividend, cover based on previous year's 
earnings v Tax free gp to 30p in the X w Yield allows for 
CLTren-^' clansc. > Dividend and ji eld based oa merger terms, 
i Dividend and yield include a special payment; Cover does not 
appl> to special payment A Net dividend and yield S 
Preference dividend passed or deferred. C Canadian- E Issue 
price F Dividend and yield based or prospectus or other 
official cscimaies ■ or ItTfhBQ. G Assamcd dividend and yield 
after pending xcripand'or ngbu i kuc. H Dividend and yield 
based on prospecius or other ofuclal esnmrios for' 
1978- TP R Figures based on prospecius or other official 
estimates for 1978 H Dividend and yield based c-n prospect 11 s 
or other official estimates for UTS. hi Dividend and yield 
based on prospectu, or other official «Limal*» lor 1979 ? 
Figure', baaed on prospectus or other official estimates for 
1 978- TP. Q Gnats T Figures assumed 7 Dividend lotal to 
date. H Yield based na assumption Treasury Eiil Rate slays 
UDCh-inged until maturity of stock. 

Abbreviai ions id ex dividend: tt cs scrip isrue: e cx righis, a c* 
all; d ex caplt+1 diunbution. 


“ Recast Essses ” snd ‘* Rights ” Page 40 


This service is avalahJe Co er«y Corapasv dealt is an 
Slock Eicbao^es thronghonf the U ruled Kingdom for a 
fee of £403 per rumen for eurh security 


REGIONAL MARKETS 

The following if a felecticn or London quotations of shares 
previously listed onlv in regional marker. Prices of Irish 
issues, most of which are not officially listed in London, 
arc as quoted on the Inrh etching*. 
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'A aelefliM Yf Optima traded is given on the 
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Smith granted visa 
for U.S. visit 


BY DAVID BUCHAN 


WASHINGTON, Oct. 4. 


THE U.S. today announced it opportunity “to turn his head, angering black African States by 
noitld give Mr. Ian Smith, the rather Ulan twist his arm," a allowing Mr. Smith and his 
Rhodesian Prime Minister, and senior official said. colleagues to come to the U.S. 

other members of the interim The State Department stressed Sympathy for the Smith 

Salisbury Govern men L entry today's move does not mean a regime has been growing in 

visas “on an exceptional hasis." U.S. breach oF United Nations recent -months, -and was reflected 
Mr. Smith and his colleagues sanctions on Rhodesia; . nor in Congress' resolution- in July 
have been Invited to the U.S. by recognition or endorsement of to lift U.S. trade sanctions 
a group of 27 conservative' the Salisbury Government and against Rhodesia, once ail-party 
minded senators. The Carter its proposed internal settlement, talks and free elections had 
Administration has been under U.S. officials say Britain left taken place, 
considerable pressure not to be the question of the controversial Tony Hawkins adds frfom 

seen to be denying the Rho- visas For the U.S. solely to Salisbury: Rhodesian officials 

desians this opportunity to put decide, and that the UK was only tonight welcomed the U.S. deci- 
their case in the U.S. officially informed of the Carter gion to grant a visa to Mr. Smith 

The visa decision, taken after Administration’s decision this and said that the Rhodesian 
more than u week of internal morning. Officials rejected sug- leader, accompanied by the 
debate within the Administra- gestions that British opposition Reverend Ndabaningi Si thole, 
tion, is being portrayed by State to Mr. Smith’s trip was a factor will leave for Washington this 
Department officials as a last- id the delay on the visas. weekend. 

ditch attempt to find some com- Invitations to all parties in the Rhodesia sees the visa decision 
mon ground between the Sails- Rhodesian conflict, including the as a major dLr^ati™cte^fQr 

bury Government and the Patriotic- Front leaders Mr- the Transitional Government rt 

Patriotic Front guerrilla move- Joshua Nkomo and Mr. Robert W i]j aI i„ w Mr. Smith and^hHSev 
men l— -based outside Rhodesia. Mugabe, hold neeotiaUons in sithole— who are expected to 
Mr. Smith is expected to meet the U.S. was ao option recently spe nd at least a week in the U.S 

Secretary of State Cyrus Vance considered by the Carter canvaa; support for the 

as well as congressmen. Administration. But in the interim administration at a time 

Acceptance of the Anglo- event, the gap between the two W h en Salisbury believes there is 

American peace Initiative call- sides was considered too large. a perceptible swing in Western 

ing for all-party negotiation was The Administration is arguing capitals away from the Nkomo- 

nut a precondition for the grant- that the opportunity ol trying M its a be Patriotic Front. 


Union chief says 
most productivity 
deals are phoney 


BY NICK GARNETT. LABOUR STAFF 


MOST OF the “ seir-finaneing ” Mr. Miller is also expected to 
productivity deals ncgotiaied say that some companies not 
with . major companies during only- arrange^- ’productivity 
Phase .Three of the Government’s schemes which- were not self 
incomes policy were totally financing, but also offered them 
phoney, one of the country's to their work force without even 
senior* trade union officials is negotiating with the unions, 
expected to allege in public In this context it is thought he 
today. will allude to deals by Distillers 

The phoney deals were so Albright and Wilson, and others 
widespread- that thev made a A spokesman, For_ Distillers 
mockery of Phase Three's 10 per said yesterday that its produc- 
ceut guidelines, according to Mr. tivity deal was not negotiated 
John. Miller. Transport and with the unions. The company 
General Workers' Union national believed that -a profit-sharing 
secretary for chemicals and policy should benefit the whole 
related industries work force. It was impossible 

On Thames Televisions TV to negotiate' such a policy when 
Eye tonight, Mr. Miller will the company recognised as many 
refer to a number of specific as IS unions, some of which had 
productivity deals judged as self- separate negotiating dates. The 
financing, but which unions say deal however, was self-financing, 
were nothing of the sort. the spokesman said. 

Major deals he alleges were Mr. Miller will say on tele- 
spurious include one nesotiated vision: “There really wasn’t 
by 1CI for 85.000 workers, a Phase Three at all, because all 
British Petroleum deal for a the .deals that we made with 
large number of its manual and major companies out together 
i white collar staff and produc- wouldn't have made a produc-. 
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ing of a 30-day tourist visa lo one last time to persuade the Britain has refused Mr. Smith I tivity. arrangements in British tivity deal. 


Mr. Smith. The expected meet- Salisbury Executive Council to transit facilities at London 

ing between Administration abandon its internal settlement Airport but Rhodesian officials 

officials ami the Rhodesian which the Patriotic Front has say an alternative route has 

Prime Minister will be an rejected, outweighs the risk of been worked out. 


Taxmen’s union fears 

ibers in 




losing 
switch to computers 


BY DAVID FREUD 


THE EXECUTIVE committee of understood to be concerned at 
the Inland Revenue Staff Federu- the prospect of losing member- 
lion is bolding an emergency ship to a rival union at the same 
meeting today to decide its time as computerisation cuts out 
response to Revenue proposals thousands of routine clerical 
which would entail losing inem- jobs. 

bers involved in computer work The revenue put out detailed 
to the rival Society of Civil and proposals a year ago for the 
Public Servants. regrading of pure “ Automatic 

Extreme action could affect the ®* ,ta . Processing " (ADP) jobs as 
operation of the new computer administrative group work, at a 
centre at Cumbernauld in Scol- common grade and pay through- 
land, which is in the process of ° ul Civil Service as opposed 
taking over the collection of * 0 a Bradts particular to one 
income and corporation tax in department, 
the north. This would restrict ™e “m on which covens the 
the flow of funds to the Govern- Ap. p ?rade '> the Society of Civil 
went and Public Servants, which 

The dispute comes when the 

Revenue is making a study on U n inh- 

computerising the assessment of ^ nnw 

all 24m people who are taxed at SSTtS 

" hr0UEh pay As You E “ r ’ 1 SSKly Upended wTS“low kej- 

«• 1 y T & SSfffiS 

£ S £22 Shipley, which is scheduled for 

m the past hut which have been eprln? ' — Any' ~ further action 

SaTSSL the PreSent deeiitad toby *5$ have more 
TtoSTSo require about serious consequences. 

2,000 specialised computer staff, Cam pu tensing the Inland 

and federation officials arc Revenue Page 22 
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NEB pre-tax profits 


Importers 
take 50% 
of car sales 


Yesterday. however, Sir meats in coniputers and micro ; 
Leslie was pleased lha t the Con- electronics., including its UVMOS j 
servative Party is now backing ut micro chip company. . , 

least some of ’the board's activi- Most of the -wards companies > 
ties, and with the way that City £. er ® contributing profits, said j 
institutions are co-operating in ? ir Vf s *, ie „' 1 b .“t be , ad dcd a warn- ; 
joint ventures trig that although we can and 

.. . . do take a reasonably lone view 

I have a distinct impression about viability, we still have to 
lncreas,n Sly*. the way in acknowledge that there can 
which we operate is commanding come a point beyond which we 
wider respect and more general cannot continue. To do other- 
support he said. He thought vvise would be to fail in our 
this had improved dramatically duty l0 t] ie taxpayer." The 
over the past year and added: boa rd has closed two small cora- 
Quarters trura which we once panies during the year, 
had criticism or indifference are The pre-tax profit for all the 
now prepared to work with us to hoard’s activities of £23.1 m 
help launch new- ventures. .1 stemmed from profiLs of £59.Sm 
believe that the first sians of a before 


By Kenneth' Gooding 

• Car. .sales In the UK re- 
mained buoyant last- month to 
reach a -Septa mb -.record of 
about lflOJOOO. * 

Oiice again, importers look 
full advantaae of >h increased 
demand and captured more 
tliun 50 per euat of registra- 
tions. 

Although the official figures 
from the C nci< of Motor 
Manufacturers and Traders 
will not be available for some 
days, the indication.- are that 
the Japanese share of the mar- 
ket help up above the 10 per 
cent level last month. 

Imports by the UK-based 
groups,' the so-called tied im- 
ports from tbe Continent, also 
Increased to accoun* for about 
14 per cent of total sales— 
more even than in August. 

Tbe industrial disput at 
Ford Motor obvfon j had an 
effect on last month’s a'es. 
Ford’s st.re of the market 
moved bark to more than 27 
per cent as customers rushed 
to buy anything in the sho- /■ 
rooms before the effects of the 
dispute wprked. through.. . 

Ford was again the leading 
importer. 

BL (formerly British Ley- 
land) also had a good r.onth 
and tnek over 23 per cent of 
tbe registrations. This repre- 
sents a maintained recovery 
from poor performance in 
April, when BL’s share 
dropped to 17 per eenL 
Earlier this week Mr. 
Michael Edwardes, BL’s chair- 
man. predietc’ tfaa'- the group 
| would iitcmse its market 
j share t. at least 25 per cent 
during the last three months 
of this year. . - - 

Japan plans car shipments cut. 

Page 5 


Owgen. “ If you are going to enter into 

A productivity scheme worth productivity bargaining, there 
up to 13 per cent was part of are- certain essential ingredients. 

I the deal that ended- tiie crippling Ynu will talk about manning 
strike by drivers and gas de-manning, re-manning. You 
cylinder handlers in British will talk about increasing output 
Oxygen’s gases di vision last year, with existing labour and about 
British. Oxygen. BP and IC1 bolding current output levels 
have always maintained that with reduced labour, 
their productivity arrangements “With not one of the com- 
hnve been fully seif-finaneing. panies that we made a deal 
Along with most other schemes, with last year did we enter into 
they were passed by the Depart- that sort of bargaining and 
ment of Employment negotiation " 


Efficiency of aid to 
industry criticised 


BY RUPERT. CORNWELL, LOBBY STAFF 


SEVERE DOUBT about the The committee is asking the 
efficiency of the Industry Depart- Industry Department and the 
meats methods. of dispensing aid Treasury to find a better way of 
to businesses which plan to set checking that the funds have 
up plants in depressed areas has- achieved the intended aims. 

been voiced by. the influential 

Public Accounts Committee of _ ^ ete f Permanent 

MPs . Secretary at the Industry -Depart- 

In a report published y ester- !™ n I; admitted i In evidence to 
day the committee, chaired hy the committee that in the early 
Mr Edward du Cann. Conserve days of the schemes operation 
tive MP For Taunton says that . rhe Department might have heen 
companies are not providing the "conned by companies which 
number of new iobs promised produced spurious forecasts 
when they apply for Special simply to gain taxpayers’ money 
assistance. to hack an investment- 

In 1976-77. the oeriod of Ihe The Department was not 
investigation. the Industry .. soff touch." Sir Peter saId 
Department spent £43m. in the “ We have been tightening up 
expectation that this w !™ld the criteria, and we have become 

«X e ?™?£tir£ h? tZ cnml ™ nch more experienced. Maybe 

we were conned early, on. but I 
trailer and Auditor-General j no * bptlpve that it ie 
showed that only about a quarter that “ 15 

of the companies met their em- 0 nappent ... 
plovment forecasts. The committee has returned to 

The proportion of srhefiuled the attack on what it believes is 
jobs actually provided or main- lax monitoring of the Govern- 
tamed was 67 per cent in inent's Joh Creation Programme. 
England. 65 per cent in Scotland, which should have provided an 
and 70 per cent in Wales, extra 115.000 jobs by the end of 
although both tbe Department December, 
and the Treasure told the com- Kurther up the scale . the need 
mitree that the general economic f()r a Sl , para H te professional and 
recession of the time could have Executive Recruitment Service, 
(accounted m part for .this. !o place stafr in tho midd i e 


Mr. du Cann underlined the 


salary ran^ is again strongly 


concern of the Public Accn.ints eried b MPs . 

Committee, which acts .as a 7, . .. . 

watchdog of Government spend- Committee Reports 10. Editorial 
ing. Comment. Page 22 


consensus about the role of the Rolls-Royce, 

NEB are beyinni gto emerge. this pre-interest and pre-tax 
Two other areas where he figure dropped to £8.7m which 
thought the board had been showed a 10.2 per cent return on 
particularly successful were the capital. The board is required 
launching of Ferranti shares on by the Government 10 raise this 
the stock market, and develop- to 15 to 20 per cent by 1980-81. 
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$ decline boosts gold 


At the same time, however, 
the pressures have pulled the 
other snake currencies up with 
the D-mark, with the result 
that the dollar at Its worst yes- 
terday hit new low points 
against the Dutch guilder, the 
Belgian franc and the Danish 
krone. 

The Swiss central bank was 
heavily involved in the market 


again yesterday. The dollar, 
w'hich bad been weaker earlier 
-in the day, ended higher 
against the Swiss franc at 
SwFr 1.5950 compared with 
SwFr 1.5730 ou the previous 
day. 

Elsewhere, the dollar's weak- 
ness extended to its rale 
against the Japanese yen which 
reached its lowest since mid- 
AngtwL The general decline 
in the U.S. currency was 


reflected in a widening of its 
trade-weighted depredation as. 
calculated by Morgan Guaranty 
at noon New York time from 
93 per cent to 9.6 per cent; 

The pound has also benefited 
from the fall in the dollar, 
though not at the centre of the 
speculative pressures. Yester- 
day it gained 90 points to close 
at S1.9825. with its weighted 
index; improving from G&5 to 
62.6. 


Pakistan dose to full nuclear capability says Bhutto 


BY DAVID HOUSEGO. ASIA CORRESPONDENT 


MR. Z. A. BHUTTO, the deposed dEstaing indicated that France capability when I left the context of his own -attempt to malpractices. Among the points 
Prime Minister of Pakistan was no longer willing to sell Government to come to this arouse sympathy among he makes are: 

.sentenced to death by the £31|{SS!? nl at dea ^-^ ceI . 1 ' „ . Pakistanis by playing on fears • The publication of the White 

Pakistan to separate pure . “We know that Israel and of India’s nuclear capability. Paper was timed 


military government. has T hf , V ,KW J?T dei . ana “ f fndia ’ s nuclear capability. Paper was timed to spread 

claimed that his country was on device-Vut wa^wilHng ™ S SSSbili^ The Christian j£i?sh K' f ia ' U L Haque>s a ( lti ‘ " senhnent , W™ 51 ^bile 
«« «r S e 0t -tall nuclear Star rttan , ^ 
capability “ before his overthrow. China has however, been capability. The Communist trying to back 

The claim that Pakistan was K?*? aI ? 0 ,? os f e6S il - Onlyjhe it signed rwo j 

srekine thr caoabilitv m exolodc L A. magazine, Nurieonics Week Islamic civilisation was without Thf» Tift r, a .I 

a nuefear d^ice Ihrou^ the 10 u ha ', e off , ered Pakwtan the but that position was about whicta MrRI.m 

a nuciear nevice tnrou 0 q toe technology to reprocess spent to chance.'' , h ",L Jlr bI,ul 

purchase of a French repro- n „ e i ear fuel in wavs that wmilrt \ti- tiiat hn was pe 


. _ . . .... civuisations nave this plant has been that France is .sentence was being heard. 

uv S t hp 1 ,-, Co ^ I V UD .! st to back out of a contract • The commitice that prepared 

by the authoritative powers also possess it. Onjyjhe it signed r#o years ago. it failed to seek evidence from 

je document, in a key witness. 

Bfiuttu strongly denies • The White Paper foiled to 
, ... ... nuclear fuel in ways that would Sir Bhutto that he w as Personally involved include testimony from the com- 

cesstnc plant f contained in a enii ble it to obtain plutonium, could' have “ecu red the renroces* \? n f X r, ?3»n3 during the elec- missioners (district officials) of 
lengthy denial by Mr. Bhutto k« r > Bhurtn takes the credit in“ nl-.ut fmm Pr?n» iTthn J* on - was smuggled out of prison the Punjab “who were specifically 

!° S -7 0ha ,™r a ! , ’ 3 ;,ecdon i "' d ,h ' fordeveiop^" pfei-'nictor ’° 3 ^ ^ Fr3 ““ 11,0 h '“ - F ““ — 

IP. » general eiwruon. programme, and says in his reply 

with Islamic states. There have that aij that was needed lo give hSj that be should^ not huult fn in^Jojfef Jrttan 11 A° “om- of Ifco'Sc aJ ,e L° f 
been persistent reports that Pakistan a nuclear capability was the intelligence of the U.S. by it has P been nmvi'rled fo^the e . v} t ? ie Line (General 

Arab nations were willing to a renrocessine Plant. savins that Pnkistnn m>»ri»d ®7».r royided for tbe who is now Pakistan's 



a reprocessing plant. saying that Pakistan needed the Financial Times 

u nance a reprocessing pmiir ui Arrangements had already reprocessiitg plant for her uuri. ,, . . . , ucience oecretary;, as quoted Jn 

otchanse for such technology. the savto ot enS^nSds. on ‘ e g? 1 ™.™ 1 13 *»‘™ the White Paper, was “or the 

Mr. Bhutto’S remarks arc heavy water, uranium and a fuel The reason that Mr. Bhutto digressions 1 ^ in which h/lnvilira SUSt wmitlfmn!? 1 ray 
bound to reinforce Western fabricating planL and Pakistan brings the issue of the reprocess anecdotes -mn hisrnrii^ ^ ?? car t f * comfortable 


fears of the dangers of smaller had a large number of trained ing plant into bis rebuttal of the examples including Micfeev n, Tu5i?B in uf- e , tJons * ^ , 
powers' making nuclear weapons nuclear actentisls. White Paper is that he daint* Mouse,. Jlv. Richard Nixon's orosi .. Thc ^’ S ,- P ub,lcl >' °PP osed fr ?^ 

-.rift in thn .t. v_ <! — ire £ .mi. RicnaTU .^IXOll r» prusi- the- outset Frrinpp * rnnrorp«iiin<r 


and, in particular, add to the Writing From prison where he the U.S. helped finance the dency and 

pressures on . France not to j s being held pending the out- opposition to him during the Vienna, 
supply Pakistan with reprocess- conic of his Supreme Court 1977 election "and afterwards in 


the Congress 


the outset France's reprocessing 
u ' deal with Pakistan, and- is now 
known to have been concerned 


supply rannn rcpruceu- come of his Supreme Court 197T election ana afterwards m He saw vb* While r-.ii« 

ing equipment without further appeal aaginst the death sentence a hid to thwart • Pakistan’s to prove Aar he or •hls P "r*vi?rn- Imtto might .hare ^ had 

safeguards. for murder, he adds: “ We were nuclear ambitions. His state- meat ardjS? *h 0 ri-ln^of tho SSiSr LiiJv r' 2g, •?' 

In August, President Giscard on the threshold of foil nuclear meat should be seen Jn the elections a* Jouk C parrin**iecilon purposes' 6 ^ 0 06y Ior mjlltary 


A. rise- in pre-tax -profils of. 

the National Enterprise Board j^dex TOSe 5.9 tO 511.1 
from £l3.7m to £23 Jjd in' the 
first six montlrs looks super- 
ficialiy reassuring, bdf ahalysvng 


the NEB's performance is a 
task of j some complexity. Its 
consolidated statement is domi- 
nated by the ■ figures of ( BL, 
which happened to show sharply 
higher historical: cost profits 
(though in real; - terms - the 
picture will have been: quite 
different). After; : eliminating 
both BL and Rolls-Royce, which 
showed a reduced loss 'for the 
period, the . NEB’s residual 
profits emerge at £7.4m against 
£4.4m, 

- This is not quite the rapid 
progress that It ' might seem, 
for a first' tune contribution 
from Fairey is worth £3.2 oi. 
Elsewhere - tbe swings have 



marked -by- umisiutliy 
labour disputes.'-- ' 

With a little luck, 

York Post may be ;pti 
agaia at the weekend. r-:I 
from the U.S. associated 
America should be dowoij 
second half from the ' 
.figure of nearly dim;; _ 
long-awaited break-even^ 
come next year. - Id=;| 
•M»riind half revenups 
hnnsrted • bv the Stiny£ 
increase: the 
undertaken tn hold this', 
price at 7p for a year b$;jj 
flnDJv for. a farther fnrrpj^ 
fhe News of the Wefld,;^ 
at nresent sells at 32p.',: ;«il' 
The tax charee, Vinfi/A 
seems likelv to stav a f. 
qenr hteh nf anHiTi^ 

per cent. Assinfitn? i 

rtn-tHt- of aronoH P<n>w, -f n 1 Csgjt- 
for the v«ar 

shares. Pi pri* *^»rliflA. 



The picture is not quite as 

cancelled out the round abouis. dull as suggested by the FT ' g g .■ n ^_* c ^ n f 
The star . performer has. of Gold Mines Index, which Is 
course, been Ferranti, while back to ita raid-summer levels,- 
ICL— tak^n in' oh ; a v rshaw of since this has been depressed 
'profits basis — has contributed 1 a by a Falling dollar premium. 

fifth more 1 at £3.7Sh:--;But‘ mean- Aid there has been a flicker Rockware’s pre-tax pr 
time Herbert has slumped' into of life in the market over the the first half are dowV:^.Wt: 
losses ' Of ' over ’£2m, and the past day or two. Yet even on sit £3.5m.. hut tKe'ciffnpinji^} , 
other 'subsidiaries, have also an ex-premium basis, the Index with an exceptional first 
dipped into the red!.. Further is still lower than it was at ip 1077— when a ' rash%*- 
losses of £3.7m, relating to a tbe beginning of August when industry to 'stock up.iiranttetw- 
Fairey subsidiary and to British gold was hovering .around the tion nl a. hot summer lefURqji 
Tanners Products,, have -been S200 mark. At the current ware, for the first, rime- itT^t- ’ 
treated as extraordinary. bullion price, prospective drvi- history, with more prnf^£f& - 
. On the NEB!s caleuhitions its deDd y ie . ,ds of . 15-20 per cent first half year titan tte-spooM 
pre-interest return on capital. “ edium , mines aTe The old partern is m»w rca^ri. 
excluding BL and R-A, was KL2 r eadily a yailable? to overseas jpg - itself. b> Uie maih 
per cent for the sits' months, : a 13 uyers — .° realy .. the btisi ness the profit ctmtrijbd^pt. 


little less than thte.11.4' ■ per ° D| y p ? ople who count these -down 13 per- cent'-to' ' iil.ip. 

i<unt nnhianaif fnr tha mLln n F QSVS SU3CP the IfiVCi Of UK iloonlia a 19 nap Mitt inaraMaiA. 1 


cent achieved for the whole of “ ays sin . cl? .“’’f ,evel or UIK desptie a lS-per cept increaseir-, 

1977. and some why -below the dt;nian u ,s tiny. ■ glass sales. So operahhg- mff ';. ‘ 

15-20 per cent target range The obvious explanations for gins have - c heeti 'wcU -squeezeit; . 
which tiie NEB is required to this relatively poor performance Rockware puts part of the‘b‘Iajnp, : 
reach by 1981. For af develop- Ite in the political uncertainties for this, on the i‘nadequac^ i« 
mfent company, however, it is of South Africa. Fashion plays the S per'cen t'pri ce rise 
legitimate to look at the capital a part, too. Some of those in May. . 
account as well as the income Americans who say that gold Bat thl s has not been the otiWV 

account And at this stage tlte shares would need to yield 25 DPO biem area Plastics proton 

NEB’s profits from trading are Per cent or more to compensate £ re cent ah'di! 

nvpr«;harifiwpH hv ilia f^Oni jtrlil for the risks hflVP also hppn ' 


Gold shares 



UK TODAY 

DRY, sunny periods, but some 
rain in north. 

London, S„ Cent-, E. and 
Cenu N. England, E. Anglia, 
Midlands 

Mainly dry. Max. 16C (61F) 
Channel Islands. S.W., N.W. 

England. Wales. 

Some rain on coast, mainly 
dry. Max 15C (59F). 

N.E. England,. Borders, Edln 
bargli, Dundee, Aberdeen, Moray 
Firth, ffighlands. 

Cloudy, some rain with sunny 
spells later. Max. 14 C (57F). 
Lakes, Isle of Han, S.W., NE. 
Scotland, Glasgow, Argyll, Ork- 
ney, Shetland. Ireland. 
Mostly cloudy, some rain. Max 
14C (57F). 


Outlook: Mostly dry. Some rain 
m north. 
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FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 

£7j000-£25,000 p.a. 




g- » 


-rt 


m 
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Odgers and Co. are Management -^;, .': 
Consultants speciafisingiu Executive Re- ? f = 
cruitment. We are extending our contacts . yNr 
with young executives of outstanding . 
ability and ambition intheileldoffinance... 

We would like to hear from people 
aged 26 to 45 who feel that in developing 
iheir careers over the next few years they 
should not rule out the possibility of a. 
move to a bigger job in another company, c 
We are interested particularly in those 
who are happy in their present positions . 
and are doing well, but who nevertheless 
wish to keep in touch with the market so 
that if an outstanding opportunity cohies . 
along, they will be in a position to learn 
more about it. . 

Asa first step, please write to Ian ■' 

H.D. Odgers, Managing Director,giving a 
brief summary of your experience, quuli- 
licqtions, age and salary. Alternatively, 
write asking for more information about 
Odgers and Co.,at our new address 1, Old 
Bond Street, London W.L : . . . : 


>y. 




A ny approach will l be i reateiT in the very 
strictest confidence. 




j ! 




ui Deers uus year. At me Wnridnfl in one of Biei- . . s 

i hE rapidl t' f^ nd - SB: 

ma gnld futures markets have hjn? p 

given them a new way of taking rporeanlshi 

a flyer, on the bullion price, 'i h?l2 dclMisi W.'? 

These are frustrating days with no political risks.So there 
for the bulls of gold shares. Is no sign that gold shares are e y ep '"i^2??SS 
Although the bullion price hits Rolha tn relive the excitement rineefl-. tnat - an _ qt # w*e 
new peaks almost daily, the of the 1974 boom. on ^y tempoyang hlc cups. v n. fw 

level of activity in the share - . & fas . s ‘ 

market has been abysmally low • hoping, for a Gqrlsmtts vP®. 

in the past few months. More- News Intenxatiooal and ?? talking optirotSuaiii^r.K 
over, -gold share prices have . the possibilities- for the 

lagged well .behind the rise in . Judging by the . first-half rise wideroouth eon-reta rnable.^s, _ 
the bullion price this year, in pre-tax profits by 15 per cent bottles. -Pre-tax profits. fw® 
which is contrary to the normal to £9.Im, and the " cautious year should be a round '.W 
pattern. In tbewy. after all. optimism’' expressed by the which uiakesrthe sh3ret^|l 
a rise in the metal price ought board. News International reasonably -attractive ou a. Hffl 
to have a geared-up impact on seems to be emerging grazed taxed p.e. of 7 at, yeste^ay 
the earnings of a mine. rather than scarred from a year "closing price of I36p. y%\— 



MANAGEMENT CONSULTANTS 


^ ^ d ^ ersand c <>- M g: 

Oit£ Old Bond St.;ij$mW?X£7p,;- ;;X| t 
Telephone oi2ggg 88ijj ^ 






SfSfFteScSi' tSSc %■- J25*> Su OmmhrHrn 


* ■* S 5S» r FtoaKtar-.TOoai Hm **» • 










